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Portugal’s Warner 
President may face 
in talks on takeover 
coalition battle 


Portugal's President Antonio Ram. 
alhp Eanes last night expressed his 
GODCGtn at the "grave situation" 
created by the decision o£ the Social 
Democrats to quit the centre-left 
coalition. 

After talks with Socialist Prime 
Munster Sr . Mario Sppnps , Presi- 


WARNER Communications, US. 
film and entertainment group, 
raced the prospect of another take- 
over battle when its major share- 
holder, Chris -Craft, rejected man- 
agement plans for a buyout and 
said it might make an offer for the 1 
company. Page 27 


General Motors 
to pay $5bn for 
Hughes Aircraft 

BY TERRY DOPSWORTH AND PAUL TAYLOR IN NEW YORK 


WALL STREET: The Dow Jones in- 
spirt m toe two-year old coalition dustnai average closed ud 526 at 
became formal on June 13 — 24 1 320 50 S»tinn in ™ 

hours after the country signs its v v j, 

EEC accession treaty ~ he would be- N T Y ? A . “* 

gin talks with toe political parties 

in an attempt to finds solution. 2 cents against the dollar to $1,257. 

sssTLissrydtaSS sro?r,^^r rate ^ 

parliament and calling a snanete? if!:. to 78J. Page 47 
tion. News analysis. Ptae 26 DOLLAR closed in New York at DM 

^ S 3.07, FFr 9.37, SwFr 2J8 and Y249.4. 

Anti-apartheid move It made gains in London, rising to 
«. Ire n . . ... DM 34)72 (DM 3.054), FFr 9.305 (FPr 

"* *«- Congress moved sigmfi- jjji). SwFr 2^83 (SwFr JL569) and 
cantly closer to imposing economic Y24B.4 (Y248.1). On of Eng- 
sancbons on South Africa, whh the land figures toe dollar’s index rose 
of a senes of anti-apar- to 145J from 144.6. Page 47 
theid measures by the Senate for- GOLD: In New York the Comex Au- 

P** 1 settlement was S318.45. It fell 
S^ciS«£L U n b 2S ta, f S0.75 on the London bullion market 
totoe South African Government to $315.00. It was also lower in Zu- 

PBge4 rich at $314.75. Page 46 

Craxi kciiac throat LONDON investors clipped back 
l*raxi issues inreat p rices of blue chip industrial 

Italian Prime Minister Bettino stocks. The FT Ordinary share in- 
Craxi said he would resign npvt. dex was down 3.1 at 1,017.1. Gilts 


EEC accession treaty - he would be- 
gin talks with toe political parties 
in an attempt to find a solution. 

The president has three options: 
asking Sr Soares to form a minority 
government, appointing a presi- 
dential government or dissolving 
parliament and ca tling a snap elec- 
tion. News analysis, Page 26 

Anti-apartheid move 


Craxi issues threat 

Italian Prime Minister Bettino 
Craxi said he would resign n e»t 


week if Italians approved in a refer- were easier. Section in 
endnm proposal sponsored by the TOKYO: share prices advanced 


GENERAL MOTORS, the world's 
largest car maker, emerged yester- 
day as toe victor in a keenly con- 
tested sealed-bid auction for 
Hughes Aircraft, the U-S.’s premier 
electronics defence contractor, with 
! a cash and paper offer valued at 
$5bn. 

The deal, described by Mr Roger 
S mith , Gifs chai r™ 8 * 0 , both as 
marking "a truly grand day for CM" 
and a move which will position toe 
car maker “for the 21st century," 
represents a further major diversi- 
fication for the Detroit company, 
.which only last year paid $2^bn for 
■EDS, the Texas-based data process- 
ing group. 

Only a few years ago, analysts 
say that such a deal would automat- 
ically be ruled out by toe UJS. anti- 
trust authorities on the grounds of 
Gild’s size - it is expected to have 
sales this year of SLQQbn. But Mr 
Smith said yesterday that toe com- 
pany had "looked very carefully” at 
the anti-trust position, and did not 
expect any opposition. 

Part of toe reason that the U.S. 
Administration appears to be tak- 
ing a more lenient view to such 
deals is its concern to improve the 
competitive position of the nation's 
car makers. Mr Smith aHmigd to 
these competitive pressures yester- 
day, emphasising that a key ele- 


ment in the takeover was the ability 
of Hughes to aid GM in the use of 
electronics in both its cars and fac- 
tories. 

Morgan Stanley, the Wall Street 
investment bank which handled the 
auction for the Howard Hughes 
- Medical Institute, Hughes Aircraft's 
owner, said it was the largest pri- 
vate transaction in history and the 
biggest non-oil deal ever. 

It follows dose on the heels of 
two other record-shattering merg- 
ers, the Allied-Signal deal last 
.month, and the proposed takeover 
of Nabisco Brands by R J Reynolds 
earlier this week. Both of these 
were also worth close to $5bn. 

While Morgan Stanley repeatedly 
refused to identify the other bid- 
ders for Hughes, saying that the de- 
tails of the auction were "confiden- 
tial", GM beat Ford Motor and the 
Boeing Aerospace gram to win the 
prized California-based electronics 
and defence company. 

The results of the auction, held 
several weeks ago, had been delay- 
ed by toe complexity of the offers. 
GM*s successful bid comprises 
$2.7bn in cash and 50m shares of a 
new common stock, specially issued 
for the transaction. 

The issue of toe new stock, which 
wfll be puhlicly quoted bat have on- 
ly limited voting rights, mirrors the 


terms of last year’s EDS acquisition 
and further establishes the prece- 
dent of a major publicly -quo ted 
company having more than one 
class- of common stock. 

Under the terms of the agree- 
ment, GM said it will set up a sepa- 
rate, independent subsidiary to be 
known as GM Hughes Electronics 
(GMHE), into which it will inject its 
own substantial electronics inter- 
ests, including its Delco electronics 
unit Mr Smith emphasised yester- 
day that toe current management 
of Hughes will be retained. 

Hughes Aircraft was put on the 
market by the medical institute, 
originally set up in the 1950s by Mr 
Howard Hughes, the reclusive bil- 
lionaire, reportedly as a tax shelter. 

The group, once part of Hughes 
Tool, ranks as toe nation's seventh 
largest defence contractor and had 
earnings last year of around 5250m. 
Its major Pentagon projects include 
wiatiifr systems, radars and other 
sophisticated electronic weapons. 

It is also rwH» of the leading satel- 
lite builders and active in Nasa’s 
space shuttle programme and Pres- 
ident Reagan's star wars Strategic 
Defence Initiative. 

GM plans Japanese joint ven- 
ture, Page 5; GM takes a £5bn 
gamble. Page 24 


opposition' Communists . which 
seeks to reverse a wages curb im- 
posed last year. Page 2 " 

French squabble 

The hopes of the french opposition 
parties of impressing public opinion 
with a display of their unity have 
been badly jolted by a fresh squab- 
ble among their leadership on the 
shape of future economic policy. 
Page 3 

U.S. spy concern 


across the board. The Nikkei-Dow 
market average added 109 JX) to 
12,693.21. Section HI 
AUSTRALIAN share prices fell 
again following the release of toe 
Federal Government’s tax propos- 
als. The All-Ordinaries share index 
was down 7J at 854X Section IQ 
SOUTH AFRICA is expected to 
make a further cot in its interest 
rates. Gerhard De Kock, Governor 
of the Reserve Bank, said the cen- 
tral bank's discount rates will profr- 
ably be cut by another percentage 


London SE vote fails to 
endorse reform package 


BY JOHN MOORE, CITY CORRESPONDENT. IN LONDON 


XJJS. nffMa ls , jiljjymwi by BQ for 

crease in spying, say they- might cot SOVIET UNION is to spend Mto , 
back on the 43m Americans at rQu ^ es (S1 2to) on a project to ©• 
present entrusted With dafonw* so- Yert water from Siberia to irrigate 
Crete.. Ok plains tif central Asia, using a 

V Y ' ■ 2J5QQ'kms long canal 1 

UK press COCfe ; . ; ILS.FINANCIAL marketxewAitkm 

The UK Press Council, toe body ■ “ towering- oedit -standmds and 
which supervises 'press standards, co n tinence m the system; Dr Heury 
^Wregulatio^Tto MvJTtbe Kauftnan of Salomon Brothers 
professional conduct of financial warned. Page 4 
journalists would be undesirable. JAPAN'S seven trust banks pro- 
But it has produced a set of vohzn- dueed record earnings in the year 


tary guidelines. Page 6 

Olympic chief resigns 


to March, with combined pre-tax 
profits ahead 49.1 per cent, in con- 
trast to the country’s city and re- 


Inter nati o n al Olympic Co mm it te e ^ ona ^ ba nks . P&ge28 

director Monique Berlionx an- BANKAMERICA, which revealed - 


nounced her resignation, because of on Tuesday that itaright only break 
rftf fpym g opinions with the execu- even in the current quarter, bas had 
five board, after Iff years with the fe credit ratings lowered by Stan- 


roc. 

Terrorist move 


dard ft IWs, the U-S. agency. 
Page 27 

OCCIDENTAL PETROLEUM said 


LONDON Stock Exrfamgg mem- 
bers have foiled to give sufficient 
support to a series of constitutional 
reforms proposed by the exchange's 
ruling council jn one of the biggest 
upsets in the reform progra m me for 
the British securities market But 
the members have voted in favour 
of a crucial reform which wiU per- 
mit international ~ financial groups 
and other companies to buy foil 
control of stockbrokers and stock- 
jobbers. 

Sir Nicholas Goodison, chairman 
of foe exchange, said last night that 
he was sad about the outcome of 
the vote for the constitutional re- 
forms. He said that the vote had 
failed by a very sm al l margin. The 
figures show that just 54 votes were 
needed to give Sir Nicholas and the 
stock exchange ruling council toe 
support that it needed, in what was 
widely predicted by brokers and 
jobbers would be a “knife-edge cK- 

BBt* 

In a poll of all members yester- 


day, more than &900 of the 4,495 
m em bers cast their votes during 
the day. When the poll dosed about 
20 stock exchange' staff counted the 
votes for more than twoltours. 

Two resolutions were voted on in 
the poll. Thq first- requiring a siin- 
ple majority of the members voting 
- was deseed to allow toe mar- 
kefs ruling council to relax a role . 
which limits groups outside toe 
stock, exchange to 293 per cent 
sha re holdi n gs in stockbrokers and 
stockjobbers. Instead, outside 
groups will be able to control 100 
percent 

Some 3348 voted in favour of toat 
resolution, while 626 members vot- 
ed against The figure excludes 
eight spoiled ballot papers, the 
stock exchange, therefore, gained 
82^7 per cent support for this vote. 

Support for the second resolution 
would have let toe stock exchange 
amend its main constitutional docu- 
ment to allow the ruling council to 
shift the eventual proprietorship of 


the exchange from individual mem- 
bers to member firms. 

The resolution also incorporated 
an ambitions scheme to create a 
market in toe shares of toe stock, 
exchange itsett. which could be 
freely traded.' It was designed to 
compensate the members for the 
participation of tag outside groups 
on toe stock exchange. This resolu- 
tion required a 75 per emit majority 
of those voting. It gamed 73.64 per 
cent. 

The returns for this resolution 
showed that 2390 members voted 
for toe proposal while 1,035 voted 
against This exduded eight spoiled 
baSot papers. 

Sir Nicholas said after the vote: 
"This means that not quite enough 
members supported toe council's 
view that, in the long term, proprie- 
torship of tiie stock exchange 
should be shifted to firms and that 

Continued cm Page 26 

Lex, page 26 


The Sri Lankan Government said it Shell Petroleum, a principal hold- 
had flpcvfe d to introduce laws to ing company of the Royal Dutch/ 


fight terrorism, possibly r ift^udfog Shell Group, has agreed to buy 50 
the death penally. per cent of Occidental's Colombia 

oil interests for about Slbn, of 
Paris factory Clash Winch 5750m cash win be paid in 

Move than 40 people were injured CTtfm o 

when workers and riot police nmmut? 

clashed at the Swedisbowned SKF second toigest hated Me congaqy. 


UK sets soft terms for $63m 
S. Korea export finance deal 


BY CHRISTIAN TYLER AND IAN RODGER IN LONDON 


fectay outside Paris which was 
dosed by toe management 

Peasants kill rebels 


Itaruvian 
stoned 15 


haHrtvi and 
rOlas to 'death 


made ite debut on the market with 
a public offer of 435m rinses (463 
per emit of the equity) at a price of 
160p a share. This valued the group 
at ESOfan (S64fim), toe largest UK 
share offer this year outside a Gov- 
ernment sell-off. Page 9 


THE BRITISH Government basset 
up a subsidised eaqwrt finance deal 
for a South Korean buyer that just 
scrapes under the net of OECD 
rules designed to control such sub- 


outside a village in the turbulent WANG LABORATORIES* UJ3. of- 
Andean province of Ayacncho. The fice equipment manufacturer, said 


ants set upon the rebels after 
k gi e d two wa t ch men . 


it expected a loss for the fourth 
quarter of fiscal 1085 and was cut- 
ting its workforce by 5 per cent, or 
about L500 people. Page 27 


Last commune goes about X500 people. Plage 27 

The last of China's communes, the AT&T, US. tri ec o mmirnications 
radical soda! experiment of the late group, is to buy near-total amtrol of 
Chairman Mao Tsetung, have been three of the -five earth satellite com- 
marirmg victory for the mtmicatkms stations it now owns 
policies of reformist leader Deng jointly with Comsat and others. 
Xiaoping. TOSHIBA, Japanese diversified in- 

. . , . dustrial and electronics group, tiffr 

Tenran raid ed its net profits 48 per cent to a 

■‘SrtJS.'S ESMBffSSSS 

toYwata-raea 


The complicated deal, involving 
some $63Jsn worth of su bs id is ed 
loans, has enabled Davy McKee, 
toe engineering contracting group, 
to clinch a delayed contract worth 
nearly $75m to build a second blast 
furnace for Pahang Iron and Steel 
(PDsco). 

Only around 6 per cent is being 
charged for the fixed-rate export fi- 
nance, underwritten by Britain’s ex- 
port Credits Guarantee Depart- 
ment. Thi« is nearly 4 percenta g e 
points less than the OECD current- 
ly allows. 

Yet the de al wa s said last night to 
be "within OECD gaidetines.” 

The case was described by offi- 
cials as “very sensitive.” Tn« ap- 


pears to be because ministers have 
been extremely critical recently of 
other countries' soft loans to help 
their exporters. 

It is also because of the Korean^ 
refusal to accept genrernment-to- 
government aid as a way of reduc- 
ing the interest rate on this “com- 
mercial’ deaL 

It was said last night that Korea 
has been refusing aid for fear of 
stirring up trouble with the U.S. 
American steel makers protest 
loudly when subsidised plant is 
built in developing countries to 
make steel that will penetrate the 
US. market 

However, it is still possible toe 
UK could have provided the credit 
at 6 per cent fay mixing some aid 
money into the commercial 
creating a so-called Me nded credit 

TheOECD has been notified of 
the arrangement, and no objection 
was raised, officials said. 


Davy McKee’s problem was that 
the money had been promised on 
the same terras as the first Mast 
furnace it built for Etisco.The com- 
pany had for long been chosen by 
Fosco to build the second. But if the 
finance was not forthcoming, the 
job might have gone to internation- 
al tender, and been won by Japa- 
nese competitors. 

The company received a letter of 
intent from Fosco last autumn but 
the signature was held up by a dis- 
agreement between toe UK and 
Smith Krawn g o ve r nments on the 
form of financial support being pro- 
vided by official British agencies. 
Korea tod not want the s u pp ort to 
be in the form of aid and Britain did 
not want to breach OECD guide- 
lines on interest relief on loans. 

The blast furnace is to be built at 
Posco's new Kwangyang works on 
the sooth coast of Korea. 


CONTENTS 


•■^3 

Co mpanies 

America,,... •-•■J* 

Companies ....... 27»» 

Overseas 

Companies 28 

World Trade »••••••• *• •• * 

Britain jv 8 *® 

■' Cfymjqmtes 30*33 

Appointments adv..... 

Arts - Reviews “ 

World Guide *“ 

Commodities.^ jr 

Crossword 

Cun«Kitt..»M. zi 

Editorial comment 24 


Eurobonds 27,g 

Euro-options.... ® 

Financial Futures 47 

Gold-- 46 

Infl Capital Markets 27,29 

Law £ 

Letters....... 

Lbx, 26 

Lombard. 25 

Management.... 34 

Mar ketMonl tors 35 

Men and Matters ** 

Mining 32 

Monet? Markets « 

Raw materials.... 46 

Stock markets- Bourses .... 35,38 
Wall St .... 35^38,42,48 
London....... 35,39-41 

Unit Trusts 43-45 

Weather 


U.S. and Asia: why Pakistan 
poses a problem 4 

Oil: Arco slims down to its 
‘crown jewels' 8 

Technology: throwing light 
on future computers 17 

Editorial comment: Salt II; 
UK airports 24 

Hughes Aircraft: GM takes a 
$5bn gamble 24 


Dollar outlook: prepare for a 
crash landing 25 

Lombard: life assurance on 
the hook , . . . . ... . . 25 

Lex: UK' Stock' Exchange; 
Wellcome; Debenhams ... 26 

Japan: papermakers cut 
their way to recovery 28 

Management: Benetton’s 

U.S. marketing strategy . . 34 


Occidental 
sells $lbn 
Columbia 
stake to 
Shell 

By WHflam Hall in New York 

OCCIDENTAL Petroleum, the Los 
Angeles-based oil company, has 
sold a 50 per cent stake in its newly 
discovered Colombian oilfield to the 
Royal Dutch/She 1] group for Slbn. 

Occidental, which has a reputa- 
tion for finding oil where others 
have failed, discovered the giant 
Limon oilfield in the Llanos 
basin of north-eastern Colombia in 
July 1983. Since then the field, 
whfeh is located close to the Venez- 
uelan border, has become one of the 
most exciting oil prospects in the 
depressed world oil industry. 

The new field is estimated to con- 
tain at least lbn barrels of oil, 
which makes it rank as one of the 
biggest fields to be discovered since 
toe discovery of Alaska's Prudhoe 
Bay in the 1960s. Oil industry obser- 
vers say that the area could contain 
dose to 2bn barrels of oQ when 
exploration is finished. 

Occidental has a 50 per cent 
share in the field along with Ecope- 
trol, the Colombian state oil compa- 
ny, ami Dr Ann and Hammer, Oc- 
cidental's 36-year-0ld chairman, has 
said that it is the wnst gyrating 
thing to happen to his company 
*int*! it discovered oil in Libya and 
the British North Sea. 

Shell Petroleum NV, a principal 
holding company of the Royal 
Dutch/Shell group, is talcing a 50 
per cent interest in Occidental's o3 
interests and discoveries lor Slbn, 
of which 5750m will be paid in cash 
on the closing which is expected to 
be on or about July L 
The sale involves all of the stock 
of Occidentals subsidiary, Colom- 
bia-Cities Sendee Petroleum Cor- 
poration which owns 50 per cent of 
OcridentaFs interest in the Asso- 
ciatintract in toe Crayo Norte block, 
which contains the Cano Limon 
field and recent oil discoveries in 
Redondo and Cano Verde. This sub- 
sidiary also owns 50 per cent of Oc- 
ridentaTs interests in the associa- 
tion contracts in Cinaruco, Coroco- 
ra, Rondon, and Rio Tame blocks as 
well as 50 per cent of Occidental's 
producing interest in T-as Monas. 

The deal is a major move for Oc- 
cidental which has a net worth at 
$2Abn and had a market capitalisa- 
tion of S3bn ahead of the deaL Fol- 
lowing toe announcement its 
shares jumped S2 to 532%. Occiden- 
tal will remain the operator of the 
operations. 

The agreement was announced in 
Bogota after a meeting between 
Colombia's President Betancur, Dr 
Hammer and Mr JJMJtL van 
Engelshoven, a group managing di- 
rector of Rpyai Dutch/ShelL 
President Betancur welcomed 
Royal Dutch7SbeITs participation 


UK to develop 
Stansted as a 
London airport 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, 
AND STEFAN WAGSTYL IN LONDON 


THE UK GOVERNMENT is to al- 
low the development of Stansted 
airport, 30 miles (46 km) north-east 
of London, from its present capaci- 
ty of 2m passengers a year to an 
eventual total of 15m- 

It has also rejected, for the time 
being, proposals for a fifth passen- 
ger terminal at Heathrow. London's 
main airport. But this possibility 
will be kept under review. 

The proposals, certain to produce 
another major battle In the long- 
running saga of London's airport 
development, are the main conclu- 
sions of the Government's long- 
awaited White Paper (policy state- 
ment) on UK airports, issued yes- 
terday. It is designed to create a 
policy for airport development 
throughout the country until the 
end of the century. 

The White Paper also confirms . 
the Government's intention to pri- 
vatise the British Airports Authori- 
ty (BAA), which runs seven air- 
ports. as soon as possible. It will be 
privatised as a single entity - but as 
a holding company owning seven 
separate companies, each running 
an airport 

The policy statement reveals that 
Luton council, owner and manager 
of Luton airport in Bedfordshire, 30 
miles north of London, has been 
asked to study its possible expan- 
sion from the present capacity of 
314m passengers a year to 5m. 

Manchester airport in north- 
west England, will be developed as 


a major regional hub airport 
attracting more international ser- 
vices. 

The other important development 
revealed in the White Paper is the 
Government's intention to intro- 
duce legislation obliging Vocal au- 
thorities which own airports to him 
them into private sector companies. 
The shares could be owned either 
by the authorities or private inves- 
tors, or both. 

The aim would be to ensure that 
more competition and private sec- 
tor finance was introduced into the 
running of these airports. 

The White Paper seeks to lessen 
the impact on residents around 
Stansted, which is close to the town 
of Bishop's Stortford, by stating 
that development would be in 
phases. The first phase will in- 
crease capacity up to between 7m 
and 8m passengers a year. No 
timetable is given for this There 
will be a limit' undisclosed - on the 
number of aircraft movements and 
no second runway will be built 

The White Paper does say, how- 
ever, that "in time, increases in de- 
mand may justify further develop- 
ment to use the full capacity of 
Stansted's runway (25m passengers 
a year)” 

In the House of Commons, Mr Ni- 
cholas Ridley, the Transport Secre- 
Continued on Page 26 

White Paper details, Page 6; 

Editorial comment. Page 24 


Row over Brussels 
car pollution plan 


BY QUENTIN PEEL IN BRUSSELS 


THE EUROPEAN Commission yes- 
terday published proposals for 
tough new limits on car exhaust 
pollution and immediately ran into 
a barrage of criti c ism from environ- 
mentalists and the motor industry. 

National officials in Brussels fear 
the proposals might upset the pre- 
carious political compromise agreed 
by environment ministers last 
March, when they set a timetable 
for the introduction of less-polluting 
cars. 

No precise standards were set 
then. They have to be agreed by the 
end of the month if West Germany 
is not to press ahead unilaterally on 
July 1 with a tax incentive scheme 
for cars "friendly" to the environ- 
ment 

This would almost certainly 
spark off retaliation by France. It is 


argued in Brussels that failure to 
agree on standards would threaten 
Community-wide competition in the 
car market the largest genuine 
common market for industrial 
goods in the EEC 
The Commission's proposals are 
a im e d at finding a middle way be- 
tween the demands of the environ- 
mentalist lobby, in West Germany 
in particular, and the fears of the 
car m a k ers in other member states. 
The Commission suggests that 
emissions of nitrogen oxides, the 
most damaging component of vehi- 
cle pollution, be restricted to 3.5 
grammes per test for large cars 
(over 2 litres) and to 4.0 grammes 
per test for medium cars (1.4 to 2.0 
litres). This compares with a Ger- 

Continued on Page 26 
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EUROPEAN NEWS 


Mexico’s 


David Barchard examines Ankara’s feelings towards the European Community 


President 


in Spain 


Impasse in Turkish-EEC relations 


By T cm Burn in Madrid 


MEXICO’S President Miguel 
de la Madrid arrived In Spain 
yesterday on the fist leg of 
a Enopean tour that includes 
Belgium. France. West 
'‘Germany and Britain. 

He arrived io Seville and 
travels to Madrid today to 
begin a five-day official trip 
which will focus strongly on 
increased commercial links 
and the feasibility of Mexican- 
Spanish Joint ventures. 

Aside from several rounds 
of talks with Prime Minister 
Felipe Gonzalez and King 
Joan Carlos. President dc la 
Madrid will meet business 
and b anking leaders In 
Madrid and Barcelona. 

A key intention of the visit 
(e Spain and the remainder 
of the tour is to signal the 
recovery of the Mexican 
economy. Spanish exports to 
Mexico, which peaked at 
5513m In 1981. had slumped 
to 5123m by 1983 and were 
down again last year. 

Spain is (he second largest 
importer of Mexican oil and 
Mexico’s petrol -based exports 
to Spain ran close to S2bn 
annually. 

Once the more mature Joint 
venture projects concerns the 
Spanish aerospace company 
Casa which is bidding for an 
agreement to bnild 10 units 
of its Aviocar C-212 adapted 
for coastal patrol use by the 
Mexican navy. 


LAST MONTH the European Cbm- 
inanity staged an exhibition in the 
Turkish city of Van. 800 miles east 
of Ankara and only SO miles from 
the Turkish-Iranian frontier. The 
aim was to pvpiaiu the EEC and its 
working to ordinary Turks. Brus- 
sels has been engaged in this kind 
of ac ti v ity i i ncluding inviting offi- 
cials from Ankara to visit the Ber- 
Laymont, far some time. However, 
the impasse in Turkish- EEC rela- 
j tions shows no sign of lifting. 

In theory, Turkey should only 
have ano ther 10 years to go before 
it completes a transitional phase 
started in 1973 and aimed at a fall 
customs union: at that point it 
would presumably have become eli- 
gible to apply far full membership. 

In practice, however, the 20-year- 
old association agreement which, 
unlike the association agreements 
of the south Mediterranean coun- 
tries, specifically aims at eventual 
♦ nil Tur kish mom ho rc hip of the 
PTPYT, has run on to the sand. The 
organs of the association, its joint 
committees at ministerial and par- 
liamentary level, have not met for 
five years. 

Turkey stopped making tariff 
cuts in 1977. The Community is un- 
able to honour an undertaking 
made more than IQ years ago to al- 
low the free migration of Turkish 
workers inside its member coun- 
tries from 1986. 

The larger issues remain unre- 
solved, while short-term disputes 
simmer. Turkey wants more access 


to EEC markets for its textiles. It 
resents a 3% year ban on Communi- 
ty aid under the fourth financial 
protocol, imposed in 1981 because of 
concern at Turkey’s human rights 
record under the military adminis- 
tration. 

Greek accession has brought 
some additional problems with 
C ommunity minimum import 
prices befog applied to what were 
traditional Turkish exports to Eu- 
rope. such as figs and ba n a nas . 

The question overshadowing all 
these short-term difficulties, how- 
ever, is whether or not Turkey 
should make an application far full 
membership of the EEC. 

In 1980, five years after the 
Greeks applied far fail member- 
ship, Turkey's last civilian govern- 
ment announced it would apply that 
year, but the army takeover of Sep- 
tember that year forestalled the 
move. 

Ail subsequent Turkish govern- 
ments have been committed to the 
idea of an application in the fairly 
near future. Mr Turgot Gzal, the 
Prime Minister (suspected by bis 
critics far fa rin g eastwards to the 
Islamic world rather than west- 
wards to Europe) has spoken of a 
possible "surprise application" and 
has sometimes seemed to regard 
the matter as a diplomatic game of 
nerves. 


According to "ffiriafa, however, 
Turkey is expected to apply wit h in 
the period of the present five-year 
p lan which in 1989. There axe 


known to be regular high-level dis- 
cussions over whether or not the 
application should be mate, but the 
spirit of all these discussions is fair- 
ly clear. Turkey is not in a Euro- 
pean mood; for trade it is looking to 
markets in the Middle East, Africa 
and Asia; far defence it is aligning 
itself more closely with the US.: in 
culture, it is looking increasingly to 
its Ottoman and Tfilamfr past 

Some officials believe that an ap- 
plication at the moment, particular- 
ly while the EEC is struggling to 
adapt to the Spanish and Bortn- 
guese enlargement, would be prem- 
ature. 

"We may be naive but we ate not 
stupid," says one official. "If we can- 
not get the basic elements of the as- 
sociation agreement to wane, why 
should we make an application far 
full membership." He believes that 
Turkish membership is unlikely be- 
fore the turn of the c e ntury . "We 
should knock oo the door when we 
can. stand tolL" 

Pride ova symbolic issues re- 
mains an important fn the 
troubled relationship. European cri- 
ticism, particularly in the European 
Parliament, ova allegations of tor- 
ture (firmly d«n«ni by the Minister 
of the Interior) and such co a t r ove r - 
sial court cases as the jailing of 
peace a ctivis t s, is bitterly resented. 

Tw this atmosphere of i m r tam i re- 
crimination, day-today diplomacy 
b e tw e en Turkey and the EEC is 
conducted in a chilly spirit The 
Community maintwing an informa- 


tion offire in Ankara which has tak- 
en some of the sting oat of the 
st ron g “Turkish, anti-marketeer" 
lobby which existed in the 1960s 
and 1870s. 

Ins tead, the Community has to 
contend with Istanbul businessmen 
who are in favour of Turkish entry 
at the earliest possible moment as 
well as a resentful government. A 
top EEC offidal who recently visit- 
ed Turkey is said to have been, 
struck by what he regarded as the 
gap between Turkish percep tion s of 
the Community and the realities of 
the BerlayxnonL 

The most thankless diplomatic 
job in Ankara remains that of the 
bead of the EEC office there: it is 
currently h e M by a farmer Labour 
Party politician. Mr Gwyn Morgan, 
who does not lead an easy life. 

One particular difficulty is that 
the Turks tend to view the Commu- 
nity in temnf of their undoubted 
strategic importance to the Western 
Affiance ERp iwgretwnrw the 
Community is not a defence com- 
munity'’ is mgt with total inoompre- 
I piintm or scep ticism . 

That '-frric a fight cm the original 
motivation behind the 1981 Treaty 
of Ankara which set up the Associa- 
tion Agreement Discreet behind- 
the-scenes pr e ssure from the U.S. 
(which has never been eager to see 
its relations with Turkey become 
too overtly bilateral) was responsi- 
ble for the original idea, of full mem- 
bership. 

It was eagerly adopted by theei- 


Thit .ntcritiH-mcnt it JHihUtfarl hy the Hurt'*) r.n<f,y, Pl.C, u lone tlinrinn W Wing rtw trho hrreiM>T»ttrfJ dettiilal uiprrruiun tf this udrrrtumrnt' ha r* tnkm all mumuhtr ran- tn rmuir t/att thf JhfU 
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Burton and Habitat Mothercare — two of 
the most successful retailers in the UK. 

Innovators with the flair to create 
outstanding retail businesses. 

Both companies have superb growth 
records. 

Both liave proved tliat flieir exciting ideas 


can be made to work in large spaces as well 
as small. 

To be a successful retailer Debenhams 
needs the vision and retail management 
skills of Burton and Habitat Mothercare. 

— They have bags more style. 

— That's why they produce bags more profit 


Debenhams often promise 
Burton always delivers. 


The Burton Group 


habitat /mothercare 


Financial Times Thursday June & 1995 


Craxi threatens to 


der generation of Turkish diplo- 
mats, who were and. are still eager 
to lead Turkey as far ami firmly as 
posable into toe Western European 
co m y n? > ni* y pf nwtinpy 
The UiL apparently has not en- 
tirely relinquished the idea of full 
Turkish membership. 

Economists, however, remain 
troubled by the idea of a customs 
union between Turkey and the 
Community. "When you get a cus- 
toms union between a semHndus- 
triaiised country and one or more 
advanced industrial economies, the 
usual effect is that the less develop- 
ed economy starts to deindustria- 
lise," says one American economist 
That is precisely the fear. that lay 
behind often obsessive hostility to- 
wards the Community in Turkey 
among the political extremes a dec- 
ade ago. 

Everyone agrees the imme- 
diate way to move forward is to un- 
block the S530m o wing under the 
fourth finanrial protocol. 

The aid is expected to be un- 
blocked some tune in 1986 -though 
exactly when will depend partly on 
the political balance between con- 
servatives and socialists in Europe, 
and partly cm Turkey’s perceived 
progress in its transition towards 
full parliamentary democracy. 

But real progress in the relation- 
ship may have to wait until after 
the next Turkish elections (due in 

n produce a parli ament in 
the major opposition parties 
are represented. 


quit if wage poll 
goes against him 


BY JAMES BUXTON IN ROME 
SIG BETTI NO CRAXL the 
Italian Prime Minister, said 
yesterday that he would resign 
“one minute later” if the vote 
in this weekend's referendum 
on wage indexation goes against 
his Government’s policy. 

Nearly 45m Italians are to be 
asked whether they want four 
points cut last year from the 
seala mobile wage indexation 
mechanism to be restored thus 
triggering pay rises of up to 
L27.200 (£11) a month for wage- 
earnings covered by the system. 

The referendum was pro- 
moted for the opposition Com- 
munist Parly after it failed last 
year to stop the Craxi Govern- 
ment from making the tem- 
porary cut in the index os an 
anti-inflation measure. 

Sig Craxi ’s decision to link 
the fate of his Government to 
the outcome 0 £ the referendum 
runs counter to the attitude 
towards the referendum adopted 
by most of tbe other members 
of his five-party coalition. The 
Christian Democrats have given 
the impression that the referen- 
dum outcome docs not matter 
very much. 

While the Communist party 
is campaigning bard for a vote 
of ** Yes ” to the virtually un- 


intelligible 200-word question 
which voters are being asked 
to respond to. the campaign for 
a “ No ” vote has been thin. 

By threatening to resign. Sig 
Craxi may actually reinforce his 
position vis-a-vis bis coalition 
partners whatever the outcome. 
If the - Ko ” vote prevails he 
can claim most of the credit for 
the victory: if the “Yes" vote 
wins he can blame his alli e s for 
iclting him down and require 
them to give him stronger sup- 
port in a new Government. 
Whether his threat win have 
any effect on the voter remains 
to be seen. 

At a news conference in 
Rome yesterday the Prime 
Minister exuded considerable 
confidence that the 14 No" vote 
would be victorious. He refused 
to be drawn on what might 
happen next if he did have to 
resign. 

Sig Craxi warned yesterday 
that the outcome of a “ Yes” 
vote would be a boost to in- 
flation. Confindustria. the 
private employers' association, 
says it will in any case only pay 
wage increases in respect of 
two of the four points that 
would be restored, and will 
formally abandon the seala 
mobile altogether next year. 


‘Dynamite’ j 


proves a 
damp squib 

By Hilary Barms in Copenhagen 


Inquiry into 
Nobel group 
arms sales 


By David Brown in Stockhol m 


THE POWER of trade union 
money to bring down Den- 
mark’s non-Socialist coalition 
Government was put to the 
test yesterday. 

The Special Workers Union of 
unskilled workers has 
allocated DKr 180m (£12-8in) 
to an anti-G ov e ram ent cam- 
paign, an unheard-of sum in 
Danish political terms and 
equal to 30 times the budget 
for Prime Minister Poul 
Schlueteris Conservative 
Party. 

The union campaign Is the 
result of the Government's 
statutory incomes policy 
imposed in March which is 
designed to hold the increase 
in wages to about 2 per cent 
a year over the coming luro 
years. 

The union got into its_ stride 


‘ make Deamarir’s -Worid- Cap 
qualifying - round soccer 
match against the Soviet 
Union an opportunity to rally 
•the troops. 

There is a soccer chant here: 
“We are red. we are white, 
we are Danish dynamite." 

-Put Danish dynamite under 
Schlueier,” the union urged 
in Press advertisements this 
week. "First the kick-off 
against Schlueter and football 
afterwards," they added, call- 
ing for demonstrations in 
Copenhagen before tbe match 
yesterday afternoon. 

But when Mr Hardy Hansen, 
the union chairman, turned 
up to address the crowd out- 
side Parliament yesterday 
morning ibere were only 300 
people ip a square which can 
accommodate well over 
100,000. 

“They couldn’t even sell soap 
powder the way they are 
carrying on,” said the Prime 
Minister. 



Fiat subsidiaiy to supply 
assembly lines for GM 


BY ALAN FRIEDMAN W GRUGUASCO, PIEDMONT 


COMAD, tbe factory a ut o mati on 
and machine tools subsidiary of the 
Fiat Group, .is to supply General 
Motes of tbe VJS- and Canada with 
880m of a uto m ate d assembly lines 
far the TWHTiTTfaptiirinp of ahnrdni- 

nm q flinfler imaiit 

Tie order, which Is to be complet- 
ed by the end of this year, calls for 
Oman to supply about 50 large 
metal gnWiwg ann assembly trans- 
fer Unes, which include more than 
200 robots far metal cutting opera- 
tions. The robots are ca p a b l e of 
working from five different angles 
and the assembly machinery is 

ytarfawnurfiirairMl and ftfmtahna hy- 

d rauHc rf w wwnt K . . 

Tbe manufacturing and assembly 

machinery, with a total productive 


Dutch factory shelved 


BY LAURA RAUN M AMSTERDAM 


INMOS, toe British integrated cir- 
cuit company, and: tore Dutch Gov- 
enneent-sponsored venture capital 
funds, have shelved plans for n H 
800m (S173a) semiconductor facto- 
ry in the province of Limburg. 

lames, which suffered a loss in 
fiie first quarter, cited tbe ahaip de- 
cline in the integrated circuit indus- 
try as a reason for postponing ex- 
pansion plmit 

There has been speculation that 
lumps, which was taken over by 
Thom EBC last year, will be in the 
red for file year as a whole after it 
moved Into the last year for 
the first time in several years. 

Present' production capacity in 
Inmos’s Colorado Springs and New- 
port, South Wales, factories insuffi- 
cient for toe time being although a 
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NOBEL INDUSTRIES, the 
Swedish armaments and chemi- 
cals group, is under investi- 
gation for violating Stockholm’s 
ban on arms shipments to 
nations at war. 

Export documents discovered 
at the Nobel Kero! subsidiary— 
which suggest that “large 
amounts " of explosive material 
have been tfiipped to several 
Gulf states over tbe past two 
years — have been seized for 
customs officials bxre. 

The group is alleged to have 
supplied weapons, including 
primary explosive charges for 
missiles and other a mmun ition, 
to the Iranian army. 

Nobel Industries, which is 
refusing to comment, was 
formed through the takeover 
late last year of KemaNobgl. 
Sweden’s largest chemicals 
’ •group*- — 'by- Boforsr • the 
armaments manufacturer^ . 

The group has been dogged 
by persistent charges of illegal 
weapons supplying- The most 
recent, concerning guided mis- 
sile sales to several Gulf states, 
is the subject of- a separate 
police inquiry- 


Irish table BID to 

extend voting right 

A Bill to give voting rights 
to British citizens living In the 
Irish Republic was moved in 
the Dail (Parliament) yester- 
day. Aa estimated Q.000 people 
will benefit, writes .Brendan 
Keenan in Dublin. 

It also prorides for file 
extension of voting' rights «m a 
reciprocal basis to citizens of 
other EEC countries. The 
Government hopes the Bill will 
encourage EEC states to extend 
the right to vote in parliament- 
ary elections to EEC citizens. 


capacity of 104100 cylinder heads a 
day, is destined for two Chevrolet 
factories fa the General Motors net 
weak. One is at Ton&wanda near 
Buffalo, New York, aod the other at 
Saint Catherine's in Ontario,. 

Go m an, which last year reported 
a L142hxx (£7-2m) net rvmnt on 
L498bn (1252m) of sales, derived 
ronghbr -70 per cent of its turnover 
from domestic sales, factafing fa* 
tra-groop orders far Fiat 

Dr Panin Qptmfa Chmim mmi- 
agfag director, said yesterday that 
in the last eight months of 1981 the 
company received SI 60m of xiew or- 
ders from the UJ5. More than 
SlOOm of these orders are 
to appear as partof Comatfs 2985 
total sales. 


third facility in the long tenn fa stiR 

pftecihta, tto mwpmiy aMi - 


The Limburg Institute forDevd- 
opment Finance, a provtacteBy 
owned venture capital fond, first 
approached Inmos 2% years ago 
with' financial incentives to build a £ 
plant fn the southern province, fa 
recent years,, the Dutch Govern- 
ment has sought to revitalise the 
Limburg economy, which was de- 
pressed by the closure of its coal 
"■nines in the 1850s. 
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___ EUROPEAN NEWS 

raENCH POLLS POINT TO BIQ WIN FOR GOVERNMENT OPPONENTS Papaildmi 

Disputes jeopardise opposition lead keeps key 


BY DAVID HOUSEGO IN PARIS 

THE HOPES of French opposi- 
tion parties of impressing pub- 
lic opinion this 'weekend with a 
display of their unity have been 
badly jolted by a fresh squabble 
among their leadership about 
future economic policy. 

The quarrel comes at a time' 
when public opinion polls are 
suggesting the parliamentary 
opposition will win an outright 
majority in the National 
Assembly at the ejections next 
March— but one which could dis- 
appear if , there is continuing 
disunity on the Right 

A computer simulation by 
the Sofres market research insti- 
tute .suggests au opposition 
majority of 80 seats in the next 
Assembly on the basis of pro- 
portional representation and 
the current findings of the pub- 
lic opinion polls. The forecast 
assumes, however, that the 
Socialists would only win 25-26 
per cent' of the vote. The 
Socialists are aiming for 30 per 
cent 


FRANCE yesterday announced 
J^ r , 3bn f£250m) worth of 
fresh benefits for the unem- 
ployed, writes David Housego.' 
Most will go to the long-term 
unemployed. Those out of 
work fqr more .a year 
have : received only FFr 40 
(036) a day, bringing them 
into what has been called 
here a class of “new poor.” 
As a result of yesterday's 
measures 115,000 long-term 
unemployed will receive 
FFr &L56 a day from July L 
Unemployment figures 


The renewed squabling has 
brought M Jacques Chirac, 
leader of the neo-Gaul] 1st RPR, 
Into conflict with U Raymond 
Barre, the former Prime Minis- 
ter, who is increasingly out- 
spoken about his presidential 
amibtions. 

. Both are due to appear on the 


have been falling slightly 
over the past three months: 
the total at the end of April 
was 2.4m. The number of net 
jobs being shed in the 
economy is still growing, 
however. 

The current account deficit, 
mealwfalle, rose to FFr 17.7bu 
(£L5bn) in the first quarter. 
This was mostly due to the 
widening of the trade deficit 
to FFr 10.5bn over the three 
months. Debt servicing pay- 
ments were also unusually 
largo- 


same public platform on Sun- 
day along with former Presi- 
dent Valery Giscard d’Estaing. 
Their joint attendance at a 
liberal convention will be the 
first time they have appeared in 
public together sine© 1981 and 
was intended to crown the oppo- 
sition’s efforts to negotiate an 


agreed policy in government 

On Sunday, however, H Barre 
described as “demagogic” the 
RPR’s economic proposals 
which had been announced the 
day before at a special party 
congress. He said the opposition 
would lack credibility with the 

electorate if it implied that the 
economy would be • flourishing 
in six months and unemploy- 
ment checked in a year. 

M Barre was attacking Gaul- 
Iist proposals for Reagan -style 
lax cuts and deregulation of in- 
dustry as a means of injecting 
dynamism into the economy. M 
Barre believes they would lead 
to a widening of the budget 
deficit. 

In going so far, M Barre was 
giving vent to his irritation at 
M Chirac's speech on Saturday. 
Leaving no doubt that he had 
M Barre in mind. M Chirac said 
that it would be suicidal for the j 
opposition to return to a policy 1 
of conservative deflation and I 
austerity. I 


Union militants fight 
police at SKF plant 


BY PAUL BETTS IN PARIS 

AT LEAST TOO -people were 
injured, some seriously, daring 
clashes between French riot 
police and militant members of 
the pro-Comamnist CGT union 
yesterday in some of -the worst 
labour- violence since the Left 
came to power four years ago. 

Not since the incidents at the 
Talbot car plant at Poissy 18 
months ago has there been such 
violent • labour unrest in 
France. As many as 65 riot 
policemen and 35 demonstrators 
were hurt In six hours of 
clashes at Ivry, on the outskirts 
of Paris. The face that this is 
in the parliamentary constitu- 
ency of Iff Georges Marcbais, 
the Communist party leader, has 
given the affair an additional 
political dimension. 

The • Incidents were sparked 
off when a commando of CGT 
militants made a dawn raid on 
a hall bearing factory owned 
by the Swedish SKF group. The 
plant has been at the centre of 
a dispute ever- since- the 
company decided to • close it. 
about two years ago. 

The CGT and the Communists 
opposed the ; decision and 
.militants have' occupied the 
factory, which, employs . 039 
people, fbr the past 18 months 



until riot police were sent in 
to clear -it last week. This led 
to . violence last week . and 
provoked . a storm of protests 
from the Communist leadership 
and the. local population. 

■ The Communist party and 
CGT leadership are clearly seek- 
ing to transform the Ivry dis- 
pute into a broad attack on the 
Government’s economic and 
industrial . policies. In recent 
weeks, the Communists have 
toughened their attacks against 
the Socialists. Their opposition 
has steadily increased since the 
party withdrew from the coali- 
tion last summer. 

At the same time, the party 
and union leaders have faced 
growing criticism from their 
rank-and-file as the communist 
influence continues to wane. 
Indeed, . those' leaders have 
failed so far tivmobilise workers 
to-put pressure on the Govern- 
ment which has been able to 
push forward a number ' of 
industrial restructurings in a 
relatively - peaceful labour 

climate. • ■ 

However, in the case of SKF 
the CGT has finally managed to 
launch a spectacular action with 
the full tacking of local mili- 
tants and the Ivry population. 




Tear g as sw irls around the legs -or. one of the demonstrators 
at the SKF -plant yesterday as .he aims his catapult at riot 
police trying to clear the factory of Its onion occupiers , 

••'* ” ■ ■ ■ 


Papandreou 
keeps key 
party men 
in cabinet 

By Andrian lerodbconMi In 

Athens 

GREECE'S SOCIALIST Prime 
Minister. Mr Andreas Papan- 
dreou, was sworn in yesterday 
at the head of an 18 member 
“service" cabinet. This mainly 
comprises key ministers from 
the previous administration 
holding the same portfolio, with 
an emphasis on personalities 
with a strong trade record in 
the Socialist Party (Pasok). 

The present cabinet's task 
will be to run the country until 
Parliament in July approves 
the merging of existing minis- 
tries into “super-ministries” 
and abolishing others. 

Mr Papandreou continues to 
hold the defence portfolio. To 
this he has added the Ministry 
of Northern Greece, responsible 
for administrative matters in 
I he sensitive areas of Macedonia 
and Thrace. 

Of the other ministers, a 
majority are distinguished 
either by high positions in the 
Pasok hierarchy, or by a long 
and loyal history with the party. 

'Mr Yiannis Charalambopou- 
los remains Foreign Minister; 
Mr Akis Tsohalzopoulos stays 
as Minister to the Prime Minis- 
ter aqd also assumes the Labour 
portfolio; Mr George Gennima- 
tas. keeps the Health Ministry; j 
and Mr Costas Simitis retains 
the Agriculture Ministry. All 
four are members of the Pasok 
executive bureau, the party’s 
top executive body. 

A key exception to the strong 
party presence in the cabinet Is 
the Economy and Finance 
Minister. Mr Gerasslmos 
Arsenis, who Is a technocrat 
rather than a party man. He 
also lakes on the Merchant 
Marine portfolio. He worked 
for the OECD and the United 
Nations before becoming Gov- 
ernor of the Bank of Greece 
and then a minister. 

Mr Theodore Pangalos 
remains Under-Secretary for 
EEC Affairs, a job he pursued 
faithfully during the Greek fight 
for the Integrated Mediter- 
ranean Programme. -The only 
woman m the new. cabinet is 
the former film’ star. Melina 
Mercouri, who has kept the job 
of Culture Minister. 

.Another minister, .apart from 
Ur Papandreou, to bold three 
portfolios is ’ Mr Evangelos 
Kpuloumbis. He is now Minister 
for the Environment for 
Transport and foi; Public Works. 


West Germany reduces 
subsidies to industry 


BY PETER BRUCE IN BONN 

THE WEST GERMAN Economics 
Ministry has signalled the start of 
what it claims is a determined cam- 
paign to cut public subsidies to local 
industry. 

Following tallcy between Herr 
Martin Bangemann, Economics 
Minister, and Herr Gerhard Stol- 
ten b erg his counterpart in the Fi- 
nance Ministry, on next year's fed- 
eral budget, the Economics Minis- 
try said it would be cutting back its 
subsidies by DM lbn (S327m) in 
1986. 

A ministry statement said yester- 
day that the economics budget 
would be trimmed to DM 4.09bn in 
1986 from DM 5f)21bn this year. 
Shipyards and the steel, coal-min- 
ing and aerospace industries would 
be worst hit by the cuts, the state- 
ment said, with slightly more funds 
flowing into businesses. 


Aid to German shipyards will fell 
DM 30m to DM 200m next year, 
with steel producers - because of 
long-established European Commu- 
nity rulings - receiving no funds at 
alL German steelmakers are being 
paid some DM 385m by the state 
this year. 

The German coal industry, which 
won promises of DM 1.54bn from 
the Economics Ministry this year, 
will have to do with DM 370m less. 

Although the measures will un- 
doubtedly be greeted with relief 
from the many business lobbies 
that have recently been criticising 
the Government for not keeping to 
its election promises to cut state 
aids, it is highly unlikely that they 
will be regarded as nearly strong 
enough. 

The Economics Ministry is only 
one of the country’s principal subsi- 


dising agencies, with both the Fi- 
nance Ministry (which controls & 
host of financially crippled industri- 
al operations) and the Agriculture 
Ministry at least equalling its annu- 
al payments. 

Total West German subsidies are 
almost incalculable anyway. Esti- 
mates by the five leading West Ger- 
man economic institutes for 1982 
ranged between DM 40bn and DM 
llObn. Total subsidies have risen at 
a conservatively estimated rate of 
7J per cent a year since 1970 and 
many economists in Bonn are 
sceptical about the current right-of- 
centre Government’s capacity to 

slow that down significantly. 

The coal industry, which under 
the plans outlined by the Econom- 
ics Ministry will face the biggest 
cutback next year, is supported in 
Other ways. 


Unemployed down by 112,000 


BY RUPERT CORNWELL IN BONN 


UNEMPLOYMENT currently the 
most explosive political issue in 
West Germany, fell by 112,000 last 
month - a smaller improvement 
than hoped for by the hard-pressed 
coalition Government of Chancellor 
Helmut Knhl 

According to statistics from the 
Federal Labour Office in Nurem- 
berg, the number of jobless dropped 
to 8.8 per cent of the workforce, 
2.19m compared to 9.3 per cent, or 
just over 23m in April. 

But Herr Heinrich Franke, presi- 
dent of the office, afterwards called 
the .latest figures '‘disappointing.’' 
They reflected only the normal sea- 


sonal improvement in the labour 
market and gave no sign that the 
present modest upswing in the 
economy was creating new jobs. 

The only real comfort in the May 
returns was a sharp decline in the 
amount of short-time being worked 
in Germany and a modest rise in 
toe number of notified vacancies, to 
115,400. But this will be insufficient, 
almost certainly, to reduce the pres- 
sure on the Government for mea- 
sures to produce a quick reduction 
in toe number of jobless. 

Further pointers to steady if un- 
spectacular growth came yesterday 
with the latest figures for industrial 


orders and output New orders 
jumped 3 per cent in April, and for 
that month and March combined 
stood 6.5 per cent higher in volume 
terms than a year earlier. As usual, 
foreign demand made the running, 
with export orders up 13 per cent 
while domestic orders rose just 3 
percent 

Industrial production, on toe oth- 
er hand, has been virtually flat so 
Ear in 1985. Although production in 
March and April was 15 per cent 
more than in the same months of 
1981 April alone saw a 0.5 per cent 
decline from toe level of March. 


Sweden’s deficit increases 


BY KEVIN DONE, NORDIC CORRESPONDENT. IN STOCKHOLM 


SWEDEN accumulated a deficit of 
SKr 3bn fS338m) on file current ac- 
count of toe balance of payments in 
the first three months of toe year 
compared with a surplus of SKr 
13bn in the corresponding period 
last year. 

, The deterioration in toe country's 
externa) payments position was one 
of the c h i ef factors, that forced the 
Government to impose last month’s 
credit squeeze and drastic increase 
Of interest rates. 


The measures were aimed at 
combating the crisis of confidence 
in toe krona, halting toe outflow of 
capital from toe country, and damp- 
ening private consumption and soa- 
ring imports. 

According to figures released this 
week by the Rfksbank, the central 
bank, toe deterioration in the cur- 
rent account which showed a small 
surplus last year was even more 
rapid in toe first quarter tfran was 
o riginally fparwL 


In March, the current account 
showed a deficit of SKr l.Sbn com- 
pared with a surplus of SKr lfibn a 
year earlier. 

The big jump in imports means 
that toe trade surplus - needed to 
meet the heavy interest payments 
on Sweden’s mountain of foreign 
debt- slumped to only SKr L8bn in 
the first three months of toe year 
compared with a surplus of SKr 
9.2bn in the corresponding period of 
1981 
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a place 


peo ple want 


This year abouta million people will 
be visiting the Mersey Waterfront. 

From far and near they will be 
coming to the historic Albert Dock Village 
- the country's largest group of Grade 
One Listed Buildings — currently being 
restored in a multi-million pound project 
comprising shops, businesses, enter- 
tainments and the famous Merseyside 
Maritime Museum. By 1983 Albert Dock 
will also be home of the Tate in the North', 
bringing one of the country's finest 
collections of contemporary art to Liverpool. 

People will be visiting the nearby 
Festival Gardens, over 70 acres of ‘ 
spectacular gardens and events, all on the 
site of last year's International Garden 
Festival, the country's largest tourist attrac- 
tion of 1984. 

Albert Dock Village and the Festival 
Gardens are just part of an imaginative 
and exciting riverside development. A 
development where a million people will 
discover 68 acres of newly restored 
waterspace, right in the heart of Liverpool. 

Large areas of land are available, 
land ideal for housing projects, sports and 
leisure facilities, entertainment complexes 
pits many exciting marine based activities, 
These superb riverside sites, together with 
a million people visiting the Mersey 
Waterfront offer tremendous opportunities 
for development and investment 

Working closely with the private 
sector, Merseyside Development Corpora- 
tion is creating a unique environment, 
bringing prosperity and people to this re- 
vitalised waterfront. 

A waterfront you should become 

part of. 

Find out how — 'phone 
Alex Anderson today. 
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AMERICAN NEWS 


K auffman warns of decline 
in U.S. credit standards 

BY WfLUAM HALL IN NEW YORK 


THE REVOLUTION which is 
sweeping through the U.S. fin- 
ancial markets is lowering 
credit standards and chipping 
away at confidence in the finan- 
cial system, warned Dr Henry 
Kaufman, Salomon Brothers' 
chief economist yesterday. 

In a hard hitting attack cn 
several recent developments in 
the UJS. financial system, Dr 
Kaufman told a House of Repre- 
sentatives energy and commerce 
subcommittee that the “in- 
tegrity of credit" is being chip- 
ped away by the financial 
revolution which is “muting the 
responsibilities of creditors and 
debtors." 

His remarks are the latest 
sign of the growing concern in 
the U-& at the pace of change 
which is taking place in the 
financial markets following the 
removal of many regulations on 
banks and other financial insti- 
tutions. 

The dismantling of the old 


rules has encouraged a much 
more entrepreneurial spirit 
among the leaders of America's 
financial institutions and led to 
the development of a wide 
range of new products. But it 
has considerably increased the 
risks facing bankers and their 
customers. 

Dr Kaufman cited four 
adverse developments in the 
credit markets which were 
cause for concern in his testi- 
mony yesterday. 

• The credit market debt of 
households. businesses and 
Government is increasing at an 
unprecedented pace. Last year it 
rose by 14 per cent, double the 
growth of the 1960s and three 
percentage points above the 
1970s growth. He says it is un- 
usual for it to rise faster than 
the growth in Gross National 
Product. 

• Short-term borrowing, mainly 
floating rate financing, is rising 
rapidly while long-term private 


sector borrowing has diminished 
significantly in importance. 

# Credit quality of business 
corporations continues to 
deteriorate even though the 
economic expansion is in its 
third year. Mergers and acqui- 
sitions are exacerbating this 

• The equity base of many 
financing Institutions is exceed- 
ingly thin. Institutional asset 
quality also is declining. In 
many instances market value of 
institutional assets is below 
cost, leaving liquidation value 
of institutional capital In 
serious need of repair. 

Dr Kaufman warned the 
committee that “we are drifting 
toward a financial system in 
which credit has no guardian." 
While deposit insurance had 
been an important element in 
restoring confidence after the 
bank collapses of the 1930s it 
“served to remove the discip- 
lining link" between the bor- 
rower and depositor. 


Reagan launches scathing attack 
against Nicaraguan leadership 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan 
yesterday launched a scathing 
new attack on the Sandinista 
leadership of Nicaragua as Con- 
gress prepared to consider re- 
vised plans for UjS. aid to the 
anti-government Contra rebels. 

Both the Administration and 
Republican congressional lead- 
ers expressed optimism that a 
package of non-lethal or 
“ humanitarian " aid for the 
Contras could be approved in 
the coming days — reversing Mr 
Reagan's stinging defeat on the 
issue in the House six weeks 
ago. 

Mr Robert Dole, the Senate 
Republican majority leader, 
said that he had the votes to 
pass a bipartisan $32m (£25 .4m) 
two-year package in the Senate, 
while Mr Robert Michel, the 
House minority leader, was 
equally confident over the pros- 
pects for a $27 m plan in the 
House. Sharp differencies re- 
mained, however, as to whether 
the funds should be adminis- 
tered by the Central Intelli- 
gence Agency. 

On a swing through Okla- 
homa to promote his tax re- 
form proposals, Mr Reagan said 
that Congress could no longer 


'* ignore the obvious.” The 
Soviet bloc nations and tbesr 
terrorist allies, Libya and Iran, 
were pouring weapons and 
ammunition ** to establish a 
beachhead on our own door- 
step,” be said. 

Referring to Sr Daniel 
Ortega, the Nicaraguan Presi- 
dent, Mr Reagan said: “The 
little dictator who went to 
Moscow in his green fatigues to 
receive a bear hug did not for- 
sake the doctrine of Lenin when 
he returned to the west and 
reappearred in a two-piece suit. 
He made his choice long ago. 
History will not wait on us." 

Mr Reagan's remarks came a 
day after the White House had 
condemned Nicaragua for what 
it called “ increased aggressive 
behaviour" against neighbour- 
ing Honduras and Costa Rica, 
and called on the Sandinista 
Government “ to halt Immed- 
iately any further military 
operations against its neigh- 
bours." 

Tim Coone in Managua 

writes: A Nicaraguan army 
offensive along the San Juan 
river in the south of the 
country has overrun a number 
of base camps of the U.S.- 


backed guerrilla organisation 
ARDE, cut Its supply lines and 
forced the bulk of its forces 
over the border into Costa 
Rica. 

According to Commander 
Humberto Onega, Nicaragua's 
Defence Minister, the operation 
is aimed at eliminating the 
guerrilla presence in the south 
of the country and at re- 
establishing civilian boat traffic 
along the San Juan river which 
has been suspended since 1982 
because of the guerrilla war. 

Over 70 guerrillas, or con- 
tras. have been killed, three 
of their principal bases overrun 
and air strikes are being 
mounted upon other guerrilla 
concentrations and airstrips 
operated by the contras. 

The army has also cut an 
Important supply route through 
the jungle which was used to 
maintain guerrilla units deeper 
inside the country operating in 
the region of Nueva Guinea. 

Reports fom Costa Rica say 
that the ARDE guerrilla 
organisation is now in bad 
shape, and that its commander, 
Sr Eden Paste ra. has left Costa 
XUca on an urgent trip abroad 
to raise funds for arms 


Senate 
rejects 
cuts in 
SDI cash 

By Reginald Dale, US, Editor, 
in Washington 

THE REPUBLICAN-LED 118. 
senate yesterday brushed 
aside a series of Democratic 
attempts to slash funding for 
President Ronald Reagan's 
Strategic Defence Initiative, 
known as the Star Wan 
space defence programme, up- 
holding the sum of $2.97 bo 
(£2.36bo) for the coming 1986 
fiscal year proposed by its 
armed services committee. 

The Senate leadership 
easily defeated four Demo- 
cratic amendments that would 
variously hve cut funding by 
Slbn, frozen spending at the 
current year’s level of SLAtm, 
or compromised nearer the 
$2-97bn figure. The commit- 
tee's proposal already repre- 
sents a reduction of over $700 
from the S3-7bn that Mr 
Reagan originally requested. 

The programme is likely to 
be treated less kindly, how- 
ever, by the Democrat-led 
House, which Is due to vote 
later this month. The House 
armed services committee has 
cut Mr Reagan's request to 
tLSbn, move which Hr Cas- 
per Weinberger, the Defence 
Secretary, has attacked as tan- 
tamount to collaborating with 
the Soviet Union In Its 
to torpedo the programme. 

Amendments are expected 
on the House floor both to 
cut the $2.5ba still further, 
and to raise it back to some- 
thing nearer Hr Reagan's 
request 

UJS. car sales 
up 2.6% In May 

By William Had in New York 
UJ5, CAR sales rose 2.6 per 
cent to l.07m in May but over 
four- fifths of the increase was 
accounted for by higher im- 
ports, principally from Japan. 

The sales Of domestically 
produced cars rose 0.5 per 
cent to 807,590 In May while 
imports rose 9.9 per cent to 
263,787 units. Imports 
accounted for 248 per cent of 
the market compared to 2U 
per cent a year ago. Japanese 
exporters boosted their share 
of the market from 148 per 
cent In April to 198 per cent 
in May. 

The May Import figures 
translate Into an annual rote 
of ZJu cars, substantially up 
on the- annual rates of 28m 
and 28m In March and ApriL 1 


Hugh O’Shaughnessy in T.ima reviews the problems facing Peru’s 

Garcia promises energetic reform 


“ THE FIRST thing we’re going 
to do is to get our relations with 
the International Monetary 
Fund on an honest basis. We 
are fed up with Peru and the 
fund promising each other 
things they can't deliver." 

Sr Gustavo Soberbein is one 

of the group of young 
economists advising the 36-yea r- 
old Sr Alan Garcia, who was 
declared President-elect of Peru 
last Saturday. Sr Soberbein was 
putting a gloss on Garda’s 
decision to put Peru's financial 
bouse in order before resuming 
direct and formal negotiations 
with the IMF. Sr Garcia takes 
up the presidency on July 28. 

“Anyone who looks at the 
future understands that Peru 
simply cannot pay its debts as 
they presently stand. No 
country can pay out SO per cent 
of what it earns in exnorts on 
servicing a debt of $14bn, n Sr 
Soberbein says. 

According to central bank 
compilation, if Peru continues 
to devote no more than the 
present S25m a month to debt 
servicing it will be Sl-4bn in 
arrears with its creditors by the 
year end. 

Whatever the chances of 
eventually coming to mutually 
acceptable terms with Peru's 
creditors, Sr Garcia's team 
gives the impression of 
brimming with new energy to 
tackle Peru’s financial problems. 

They contrast sharply with 
the stagnant, do-nothing image 
that the encumbent Govern- 
ment of President Fernando 
Belaunde has acquired in the 
closing stages of his five-year 
tenn- 

“ The only ministries that 
Belaunde was interested in 
were communications and 
housing," says one Garcia 
adviser criticising the Presi- 
dent’s passion for constructing 



Sr Garcia: putting Peru's . 
house In order 


roads and public buildings. Sr 
Garcia is certain to take a 
broader and more radical view 

The Garda team says it is 
willing to go a long way to meet 
the Fund’s criticism of past 
government policy even If they 
are not in direct negotiation 
with the Fund. 

The state corporations such 
as Electro Peru and Petro Peru, 
the power and oil games which 
account for the largest fraction 
of sector deficit, will be shaken 
up as the Government aims to 
reduce public sector deficits 
from 10 per cent of gross 
national product to 6 per cent 
over two years. 

“Many public sector tariffs 
are ridiculous,” says Sr Victor 
Lopez, one of Sr Garda’s eco- 
nomic team. “ It has been tabu- 
lated, for instance, that a poor 
family in Lima pays 20 times as 


much for its water as a rich 
family living in one of the 
smart districts of the capital.” 

Sr Garcia’s advisers are also 
expected to cut military expen- 
diture. One of the major foreign 
policy issues in the next few 
months will be the launching 
of a plan to persuade South 
American governments to limit 
military spending to 5 per cent 
of the GNP, an idea which 
should also go down well with 
Peru's creditors. 

“One of our difficulties is 
that Chile and Ecuador are both 
devoting 7 or 8 per cent of their 
GNP to military spending.” 
commented a presidential ad- 
viser. 

The Garcia Government, how- 
ever, will be unwilling to 
impose a full stop on Peru's 
growth prospects or put an end 
to the public sector deficit from 
one month to another, or reduce 
tariff protection completely for 
industries which are already at 
or over the brink of bankruptcy, 
as it says the IMF demands. 

To do so would create a dislo- 
cation and social unrest the 
Garcia team claims. The 
average income of Peruvians 
has already dropped by 138 
per cent since 1981 with the 
poorest suffering the most 

“ We already nave a problem 
with the left-wing Sendero 
Luminoso guerrilas, which 
means we have 15.000 troops 
in the field trying to control 
them. Does the Fund want to 


soles, is already being eroded. 

One of the biggest challenges 
to be faced by Sr Ganna is the 
control of Peru's largest single 
export Coca paste, the raw 
material for cocaine, is pro- 
duced in vast quantities from 
an estimated 60,000 hectares 
(148,000 acres) sown with coca 
bushes throughout the country 
in the valley of the Huallaga 
river- 

Peru's legitimate exports total 
some S3bn a year, but exports 
of coca paste are worth perhaps 
as much as $2bn of which 
9300m-9400m stays in Peru 
while the rest is banked abroad. 
The economic power this trade 
gives the traffickers Is under- 
mining the fundamentals of 
Peruvian society and corrupting 
police, the armed forces- and 
Government. 

As Peru wrestles with Its 
problems of recession, inflation, 
debt and guerrilla terrorism. Sr 
Garcia will adopt a more active 
high-profile foreign policy, 
starting with a visit to the Pope 
and political leaders in Western 
Europe before he takes over 
the presidency at the end of 
next month. 

He will be presenting his 
Government as perhaps the last 
chance for parliamentary 
democracy in Peru. In April's 
general elections the parties of 
the United Left received more 
than 21 per cent of the vote 
against the 46 per cent received 
by his own Apra Party. 

It was evident that Peru's 


have us put 30,000 troops In 
action against a growing 
guerrilla movement ? ", asks Sr 
Soberbein. 

Peru also has to face an 
increasing challenge of infla- 
tion: the cost of living rose 
10.9 per cent in May and the 
recent measure to mint the 
inticoin, a new currency unit 
representing 1,000 of the old 


bargaining for better repaying 
terms has not gone unheeded 
when last month the US. 
Ambassador, Mr David Jordan, 
came down publicly in favour of 
a rate-capping system for the 
interest rates Peru pays on its 
foreign debt and an increased 
compensatory financing facility 
for Peru with the IMF. 


Unions to fight Canada’s free trade 


loves 


BY BERNARD SIMON IN TOROI 

CANADA'S LABOUR movement 
is preparing to mount an offen- 
sive against government moves 
to liberalise trade with the UJL, 
by far Canada’s largest trading 
partner, 

Mr Bob White, the director of 
the United Auto Workers Union 
of Canada, said on Tuesday that 
behind-the-scenes consultations 
presently being held by the 
Federal Government on U.S.- 
Canada free trade, have stifled 
public discussion of the issue. 
“What worries me is that this 
thing is sliding very quickly," 


Mr White said. 

Labour leaders will discuss 
tactics to publicise anti-free 
trade views at a meeting in 
Ottawa later this month. 

The Government is expected 
to outline its proposals (hr trade 
negotiations with the UJS. later 
this year. Two-way trade 
totalled C*151bn (£88bn) in 
1984 The Canadian business 
community generally supports 
moves to lower trade barriers 
between the two countries. 

Qnuitinn trade unionists 
fear that trade liberalisation 


will prompt many UJS. com- 
panies to supply Canada from 
plants in the U&, shrinking 
or closing down their Canadian 
operations. Mr White also 
argued that Canadian exporters 
already have all the access 
they need to the U8. market 
when demand is strong, and 
that a tree trade agreement 
would crumble under UJS. pro- 
tectionist pressures at times of 
excess American capacity. He 
pointed to current moves In the 
UjS.. to restrict lumber imports 
from Canada. 


Opponents of trade liberalisa- 
tion are likely to get a major 
boost from the imminent 
change of government in the 
province of Ontario, Canada's 
industrial heartland. The 
liberal Party, supported by the 
left-leaning New Democratic 
Party (NDP), is expected to 
take office in the province with- 
in tite next two weeks. 

The NDP, whose support 
comes mainly from blue-collar 
workers, has deep reservations 
about opening np Canadian mar- 
kets to. US. manufacturers. 


OVERSEAS NEWS 


U.S. Congiess close 
to adopting sanctions 
against S. Africa 

BY REGINALD DALE, OS. EDITOR IN WASHINGTON 


THE UJS. Congress has moved 
significantly closer to imposing 
economic sanctions on South 
Africa, with the adoption of a 
series of anti-apartheid meas- 
ures by the Senate Foreign 
Relations Committee. The 
committee's action, which 
included a ban on all U.5. bank 
loans to the South African 
Government, was the strongest 
so far approved in the 
Republican-controlled Senate 
and a major rebuff for Presi- 
dent Ronald Reagan's policy of 
“constructive engagement'* with 
Pretoria. 

The 16 to 1 committee vote in 
favour of sanctions suggested 
that the legislation has a good 
chance of passing the full 
Senate in the days ahead, it 
come as the Democrat-led 
House of Representatives con- 
tinued work on its own, even 
tougher measures, with a view 
to adopting a final sanctions 
package later last night. 

As well as banning bank 
loons, the Senate version 


would prohibit computer sales 
to the South African security 
services or other agencies In- 
volved in enforcing racial 
segregation, end the sale of 
U.S. nuclear technology and 
equipment to South Africa aud 
oblige U.S. companies operating 
there to provide equal housing 
and working c/jdltions for 
blacks and whites under *he so- 
called Sullivan principles. 

The House legislation would, 
in addition, immediately ban 
further investment in Soutb 
Africa by U.S. companies and 
end imports into the U.S. of 
South African gold Krugerrand 
coins. The draft Senate Bill 
would add those measures after 
18 months, if "significant pro- 
gress has not been made toward 
ending the policy of apartheid.” 

Once legislation is passed by 
both houses, the two versions 
would have to be reconciled In 
conference negotiations, which 
would probably settle on a com- 
promise somewhere between 
the two. 


‘Blacks will be expelled’ if 
disinvestment laws passed 

BY ANTHONY ROBINSON IN JOHANNESBURG 
THE expulsion from South 
Africa of the million or so 
illegal black immigrants from 
neighbouring Independent 
states was one of the options 
open to South Africa if the UB. 

Congress passed disinvestment 
legislation, Mr Louis Net. the 
Deputy Minister of Foreign 
Affairs, told a party meeting in 
the small Eastern Cape town of 
Beaufort. 

He added that America must 
realise that if it went ahead 
with disinvestment South 
Africa would have to lake 
steps to protect itself in a way 
that would nuke people realise 
that South Africa was the 
regional power in Southern Mr Nel: the regional power 
Africa. in Southern Africa 

The presence of illegal black 

workers in South Africa is ing South African prosperity, 
often cited by South African 9 The report of the Kanne- 
diplomats as proof that its apar- meyer Commission set up after 
theid laws are not so harsh as tbe shooting of 19 blacks by 
to prevent South Africa being police at Langa near Uitenhage 
seen as a source of income and on the 25th anniversary of the 
opportunity for foreign blacks Sharpeville massacre was 
and further evidence of the de- handed over to Mr Kobie Coet- 
pendence of other Southern see. the Minister of Justice, 
African economies on conti nu- yesterday. 



Israelis to 
stay in 
Lebanon to 
beef up SLA 

By David Lennon hi TeJ Aviv 

ISRAELI troops are still in 
Lebanon today, the third 
anniversary of the 1982 in- 
vasion of Lebanon, despite 
promises by the Prime Mini- 
ster that the withdrawal from 
Lebanon would be completed 
by June 6. 

Israel began evacuating its 
forces from Lebanon in 
February, giving np large 
chunks of Lebanese territory, 
in two major poll-backs. Bat 
contrary to earlier under- 
takings it bos now derided to 
leave a “limited number of 
troops in southern Lebanon 
for a short period," according 
to military officials in Tel 
Aviv. 

Tbe bulk of Israel's forces 
bave bees with drawn from 
the border area fant a few 
hundred soldiers and their 
equipment are remaining 
behind to try to beef np the 
Israeli-backed South Leban- 
ese Army (SLA) which Israel 
wants to take over policing 
of the border area. 

The continuing military 
presence in southern 
Lebanon, including six 
division observation posts as 
well as mobile units, has 
created considerable domestic 
concern that this could result 
in further Israeli casualties, 
notwithstanding official 

announcements that the with- 
drawals have been completed. 

ft may also cause problems 
with Egypt, which has pre- 
dicted major improvement la 
relations and the return of 
the ambassador to Tel Aviv 
on a complete Israel with- 
drawal from Lebanon. 

Israel has proclaimed that It 
regards Lebanese territory up 
to 15 km deep, north of the 
border, as a security buffer 
zone. It wants to make the 
Sooth Lebanon Militia a 
surrogate force, to police this 
strip against Palestinian 
guerrilla infiltration. 

However, it Is gene rally 
acknowledged even by the 
Israeli military that this 
mainly Christian militia which 
is armed, trained and paid by 
Israel, is of dubious military 
ability without Israeli troops 
to back it up. 

“ We are leaving some 
soldiers in southern Lebanon 
to see how things develop 
there after the bulk of our 
forces is removed," the 
military official said. 

If the area remains quiet 
then Israel may complete the 
evacuation in a few weeks. 


Alain Cass, Asia Editor, examines the problems posed by Pakistan's nuclear programme 

U.S. faces dilemma over its ties with Asia 


THE PERSISTENT but vehe- 
mently denied accusations that 
Pakistan is well on the way to 
acquiring nuclear weapons is 
proving a serious embarrass- 
ment to UjS. attempts to im- 
prove relations with Asia's two 
major powers, China and India. 

There are two aspects to 
America's dilemma. Tbe first 
is tbe suspicion that China has, 
wittingly or otherwise, assisted 
Pakistan in its covert efforts to 
acquire nuclear weapons. That 
has seriously delayed U8. 
efforts to push ahead with its 
attempts to involve China in 
closer relations, including the 
sensitive Nuclear Co-operation 
Agreement. 

The second is tbe increasing 
concern felt in India at Pakis- 
tan's efforts and the growing 
threat that New Delhi would 
retaliate in the event Islama- 
bad acquired nuclear wepons, 

India detonated a nuclear 
device in 1974, but successive 
Indian prime Ministers bave 
stated that their country would 
not develop a weapons system 
— a claim widely taken at face 
value. 

The latest accusation, that 
Pakistan is on the verge of 
acquiring or may have already 
acquired nuclear weapons came 
this week from Mr Rajiv 
Gandhi, the Indian Prime 
Minister. 

Mr Gandhi, in remarks clearly 
timed to coincide with his 
visit to the U8. later this 


month, also declared that India 
no longer excluded the possibil- 
ity of acquiring a nuclear 
weapons capability. 

It seems probable that India 
has merely embarked on a 
strategy of ambiguity aimed at 
deterring Pakistan from pur- 
suing its plans, but this is the 
first time that the nuclear option 
has been openly discussed in 
New Delhi at this level. 

Active consideration of India's 
nuclear options would trans- 
form the security situation on 
tbe subcontinent and place con- 
siderable pressure on President 
Ronald Reagan and the UJ5. Ad- 
ministration to curb Pakistan’s 
activities, especially since 
Washington wants to imrpove 
relations with India. The 
subject Is bound to be the most 
important topic of discussion be- 
tween President Reagan and Mr 
Gandhi during the Indian 
leader’s visit. 

At the same time, the subject 
of the Pakistan bombs makes It 
more difficult forthe Adminis- 
tration. to pursue its policy of 
selling sophisticated equipment 
to the Chinese. The suspicion 
that China has helped Pakistan 
develop a weapons capability is 
at the heart of congressional 
doubts over the Sino-UJS. 
nuclear deal. 

it now seems unlikely, though 
not Impossible, that the 
Nuclear Co-operation Agree- 
ment, initialled by President 
Reagan in Peking Last Decem- 


ber, will be ready for signing 
when Li Xlannian the Chinese 
President visits the U8. in July. 

This was hinted at by Han 
Xu, the new Ambassador to 
Washington, who said earlier 
this week that the Chinese were 
now “not so anxious" to have 
the agreement. Ambassador 


Persistent accusations 
tha t Pakistan has 
obtained nuclear 
weapons — renewed this 
week by Indian Prime 
Minister Rajiv Gandhi — 
and the suspicion that 
China has assisted in 
this, are proving an 
embarrassment to 
Washington's attempts 
to improve relations with 
Peking and New Delhi 


Han, like countless other 
Chinese officials, insisted that 
China has given a firm commit- 
ment not to proliferate nuclear 
arms to third countries. But 
China, it seems, is unwilling to 
give assurances to that effect 
that would, as one U8. official 
said, “pass muster" in Con- 
gress. 

Even if the Nuclear Co-opera- 
tion Agreement is tied up in 
time for President Li's summer 


visit, the Administration is 
faced with a real dilemma in 
deciding how far to push the 
frontiers of its rela t i on sh i p 
With China. 

Both China and the UiL now 
accept that the idea of a 
“strategic relationship”— one in 
.which, by implication, Peking 
and Washington are aligned to 
Moscow-— is not really viable. 

The prospect, of a steady 
expansion in trade and personal 
exchanges between China and 
tbe Soviet Union over the next 
few years, even without signi- 
ficant political progress, la 
likely to further complicate the 
development of Slno - UJS. 
relations. 

President Reagan will have 
to pick his way with even 
greater care through the vari- 
ous options available to him. 
He faces an early test of how 
to proceed over the next few 
months, when he must decide 
what weapons the US. will sell 
to China. 

Last year, five Chinese mili- 
tary delegations visited the 
UX; in January, General John 
Vessey. chairman of the UjS. 
Joint Chiefs of Staff, went to 
Peking armed with cost estim- 
ates for the Chinese to consider. 

Among tbe .items being con- 
sidered are F-8 fighter bomber 
aircraft engines, Mark 46 
surface-launched anti-submarine 
torpedoes, the Phalanx anti- 
missile gun, the General 
Electric LM 2500 gas turbine 
engine used to power destroyer. 


sized ships, and tbe antitank 
TOW missue. 

Asian countries, such as 
Taiwan and the Malay- 
dominated states of South-east 
Asia who regard China as a 
potential threat to the region, 
are arguing against UJS. arms 
sales to the People’s Republic. 
They are backed up by right- 
wingers in Washington, some 
of them within tbe Administra- 
tion, who believe that tbe pro- 
posed arms package would have 
little impact on China's defen- 
sive capacity to face up to 
the Soviet Union. It would, how- 
ever, significantly strengthen 
its potential threat to non- 
Communist states in South-east 
Asia as weil as Taiwan. 

The momentum of Sino-U-S. 
relations will be hard to stop. 
In 1984 two-way trade between 
the two countries rose 37 per 
cent over the previous year to 
a record i&lbn (£5bn). 
Approval was given last year 
for $2bn worth of advanced 
U.S. technology sales to China- 

It also seems likely that 
under Mr Gandhi, India and 
the U.S. will develop a more 
open and pragramtic relation- 
ship, something which both 
sides want 

However, Pakistan’s efforts, 
real or im agi n ed, to acquire 
nuclear weapons, is something 
whkh President Reagan will 
have to come to grips with if 
riie U 8. is to make the best of 
both these opportunities. 


Shamir rules out PLO at talks 


Saudi oil output Manila seeks 
may be raised | 


BY ROGER MATTHEWS 

MR YITZHAK SHAMIR, 
Israel's Foreign Minister, re- 
peated yesterday that his 
Government would never nego- 
tiate with members of the 
Palestine Liberation Organisa- 
tion or lhe Palestine National 
Council, the parliament in 
exile. 

His comments in London 
underline the difficulties faced 
by King Hussein of Jordan in 
pressing ahead with his plan 

for a joint Jordanian-PaleaUnian 
delegation to discuss the future 
of the Israel-occupied West 
Bank and Gaza Strip. 

Mr Shamir had been told on 
Tuesday by Mrs Margaret 
Thatcher that the British 
Government supported King 
Hussein's initiative. However, 
Mr Shamir said that it was 
normal for close friends to have 
some difference of views and 


claimed that Mrs Thatcher 
backed Israel's opposition to 
tbe Jordanian plan for in inter- 
national Middle East peace 
conference. 

The Foreign Minister added 
that it was “ inconceivable ’’ for 
the PLO ever to recognise 
Israel’s right to exist because 
by so doing “ they would have 
to dissolve themselves." 

Israel admitted that there 
were risks for King Hussein in 
a peace process but the only 
way to make progress would 
be for direct talks between the 
two countries. 

King Hussein is in London 
this week and will be seeing 
Mrs Thatcher tomorrow. He has 
ruled out bilateral talks with 
Israel 

• U,S. Assistant Secretary of 
State, Mr Richard Murphy, 


will visit Jordan early next 
month for possible talks with a 
joint J o rdanl an-Fal Isti ni an team 

on Middle East peace, Jordan's 
Information Minister said yes- 
terday, Reuter reports from 
Amman. 

“It had been suggested that 
the first stage of the talks for 
an exchange of views between 
a PaJestimaa-Jordaaian delega- 
tion and the Americana might 
take place here. It is just an 
expectation by both rides 
(Jordan and the U.S.),” Mr 
Mohammed al-KhaUb, the In- 
formation Minister said. 

Mr Khatib was commenting 
on an unsourced report In the 
government newspaper Sawt 
al-Shaab, which also said the 
PLO would nominate three-non- 
PLO members for the talks with 
Mr Murphy. 


SAUDI ARABIA may raise its 
oil output In the foreseeable 
future if other Opec members 
fall to stick to agreed produc- 
tion quotas, Mr Tam David- 
West, the Nigerian OU Minis- 
ter said In an Interview pub- 
lished yesterday, Reuter 
reports from Jeddah. 

“If other Opec countries 
are not respecting the rales 
on pricing and production. 
Sand! Arabia wtH also decide 
to produce Its own quota and 
let the market forces decide 
the price ” Mr David-West 
told the English-language 
Saudi Gazette newspaper. 

Saudi Arabia told a minis- 
terial meeting of the Organi- 
sation of Petroleum Exporting 
Countries in the Saudi resort 
' of Tail on Monday that it was 
no longer prepared to com- 
pensate for overproduction by 
other Opec members, Mr 
David-West said. 


Japanese aid 

THE Philippines is seeking 
MQOra worth of new credits 
from Japan to finance 18 agri- 
cultural development projects. 
President Ferdinand Marcos 
said yesterday, AP-DJ reports 
from Manil a 

Mr Marcos said Japan so far 
had extended $1.7ba in loans 
to the Philippines, making it 
the country's “biggest source 
of concessional bilateral credit-” 

The new credits being sought 
would bo part of a yen credit 
package from Japan’s Overseas 
Economic Cooperation Fund, he 
said. 


India minister 

The profile of Mr Visbwanatb 
Pratap Singh, India's Minister 
for Finance and Commerce 
(India Survey, June 3) was 
wrongly accompanied by a 
pictures of Dr M. Singh, deputy 
chairman of the Planning 
Commission, 
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EEC welcomes 
U S. concession 
on steel pipes 

V niA nnitfuaif »■ "“*■ A 


BY IVO DAWNAY IN BRUSSELS 

EEC member states yesterday 
gave a broad welcome to a con- 
cession from the U.S. allowing 
above-quota sales of special 
steel pipes to the All American 
Pipeline company for its Texas 
to California project 

The positive reception to the 
TLS. gesture, made by Mr Mal- 
colm Baldrige, Commerce Sec- 
retary, last weekend, means the 
Community has also agreed to 
open talks within a few days 
with the Amerians on other 
outstanding steel issuse of con- 
cern to Washington. 

Ur Baldrige' s offer was 
conditional on the EEC agree- 
ing to conclude revision to the 
1982 carbon steel agreement by 
October, and to open and fiwi-rh 
consultations on several pro- 
ducts from a 17-strong list of 
special steels by uly IS. 

Permanent representatives of 
the Ten agreed , to these terms 
at a meeting in Brussels yester- 
day. But formal approval will 
have to wait until tomorrow 
when agreement should pass 
through written procedures at 
the European Council. 

When this process is com- 
pleted, it is understood that 
Washington will lift its block on 


the importation of 100,000 
tonnes of special tubes for the 
All American Pipeline «*npip»ny 
which US. manufacturers have 
been unable to supply. 

Agreement to new talks on 
the so-called “ consultation 
products ” will raise hopes 
among U.S. producers that the 
Community's growing share of 
the American market may now 
be contained. 

Under existing arrangements 
these are allowed unrestricted 
access to the VS. However 
sales from the EEC have in- 
creased to as much as three 
times their 1982 levels and the 
American industry is anxious 
to see restraints enforced. 

The products most likely to 
face import restrictions are 
tin-free steel, black plate and 
alloy wire rods. When the dis- 
cussions are concluded in the 
middle of July, the Co mm uni ty 
will have to decide Whether to 
accept an agreement on limit- 
ing sales which would at least 
guarantee a share of the U.S. 
market, or to fall to agree leav- 
ing open the option of retalia- 
tory action through the General 
Agreement ou Tariffs and 
Trade. 


Community threatens to 
revive suit against Japan 


program 
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BY JUREK MARTIN IN TOKYO 

THE European Community has 
told Japan that failure to 
Tesolve certain bilateral trading 
problems could lead to the 
revival of the EEC's suspended 
suit against Japan under 
Article 23 of the General Agree- 
ment on Tariffs: and Trade 
(Gatt). 

The EEC had complained that 
Japan’s trading practices Had 
led to a structural and per- 
sistent trade surplus w&fh the 
Community. 

Mr Leslie - Fielding, the 
director general for external 
affairs, last night described 
talks in Tokyo this week, the 
latest in a twice-yearly round, 
as “the frankest exchange of 
views in which I ' have ever 
taken part" in nearly eight 
years of negotiating with Japan. 

He said he 1 had reminded 
Japan that the 1 Gatt suit was 
"in the refrigerator _aot In the. 
freezer." He -was making “no 
veiled threats," nor did he hot** 
Japan "uniquely responsible" 
for current trade -problems. 
"But the EEC experts .Japan 
to make a. significant contri- 
bution to the handling of this 
awkward trade situation and to 
help sustain economic growth 
in tile West.” 


The EEC complaint, accord- 
ing to Mr Fielding, was the 
failure to make anything other 
than "very limited” and "in- 
adequate ” progress in the 
bilateral trade expansion 
committee. 

He said he had pointed out 
that this body, designed to help 
solve the least intractable trade 
problems, had been set up last 
year at Japan’s request and 
that the EEC had agreed to par- 
ticipate In it “ as an alternative 
to continuing with the Article 
23 Gatt action.” 

But Japan had made only 
"moderately useful” offers on 
just two subjects, one is wine 
bottle labels). “If this is the 
speed at which very detailed 
trade problems can be settled, 
then the outlook for the three- 
. year action programme is not 
ve*y encouraging-” ... . 

- Japan is- committed, -under 
the. promises it made on April 
■9, to produce ~by -next -month 
such an action programme to 
increase imports. Sources in the 
EEC delegation here suggested 
that if next month's measures 
do not satisfy expectations then 
the whole future of the trade 
expansion committee would be 
in doubt 


GM plans 
Japanese 
Joint venture 

By Carla Rapoport In Tokyo 

NHK SPRING, one of the 
world's leading suspension 
systems manufacturers, and 
General Motors, of the U.&, 
are planning to set up a Joint 
venture in Japan to make 
lightweight automotive sus- 
pension systems for G9K cars. 

Ike two companies have 
also reached, a basic agree- 
ment to' form car part Jotat 
ventures In the DA and 
Europe. 

GM refused to comment 
yesterday but NHK Spring 
told reporters that ihe 
Japanese joint venture trill 
be 55 per cent owned by 
NHK and 45 per-cent by GM 
and will begin manufacturing 

n ^ ye recently revised Its 
traditional policy of retying 
os in-house production for ns 
car parts 

The Japanese joint venture 
will begin by producing su* 
pension systems made offlorc 
reinforced plasties (FKP). 
NHK Springs claims these are 
about 50 per cent tighter than 
traditional suspension sys- 
tems, In -future the venture 
may produce car seats ana 
other components. 

NHK Spring, *ne **« 

few independent maimfac- 
turers of suspension systems 
in Japan, had sales last year 
of YBlfcn (£2$7m) and pre- 
tax profits of Y4bn. . 


Canadians 
confident on 
N-plant deal 

By Bernard Simon in Toronto 

ATOMIC ENERGY of Canada 
and NEI Parsons of Britain arc 
confident of winning a long- 
contested C$1 -2bn (£082m) con- 
tract to build a nuclear power 
station in Turkey. . 

Mr James Donnelly, Atomic 
Energy president said that a 
r>n«riian government decision 
on financing is the only remain- 
ing barrier to the sale which 
would be the first order for a 
Candu heavy-water reactor since 
1981. “ We’re down to the very 
short strokes,” he said. 

NEI Parsons will supply con- 
ventional turbine generating 
equipment for the project 
Mr Donnelly said that sub- 
stantial agreement” has been 
r each ed, on Turkish government 
proposals that the contractor 
should operate the plant and 
take an equity interest 
The Atomic Energy consor- 
tium has agreed to acquire a 60 
per cent shareholding, recover- 
ing its investment through elec- 
tricity sales- The remaining 40 
per cent would be owned by t he 
Turkish Electricity Auth ority . 

The Turkish Government 
signed letters of Intent over a 
year ago with the Canadian 
consortium and Kraftwerk 
Union, of West Germany, but 
the West Germans have 
apparently baulked at becoming 
part-owners of the power 
station. 


FN Moteurs backed for 
Jet engine project 


4 


FN MOTEURS, a division of the 
Belgian arms, aeronautics end 
sportg goods group Fabrique 
Natlonale Herstal (FN), has 
received financial backing to 
enable it to participate in a jet 
engine programme led bythe 
US. aeronautics company Pratt 
and Whitney, -AP-DJ reports. 

The programme involves the 
development and manufacture 
of FW4000 engines which will 
he used in. . long-haul aircraft 
such as Boeing 747s and Airbus 
AS 10s. Pratt and Whitney is 
part of United Technologies. 

FN Moteurs. has an agreement 
in principle With Fratt and 


Whitney to undertake 3 per cert 
of the- work. But the FN divi- 
sion needed backing to be able 
to participate in the programme. 

The' funds are being provided 
by Technofinbn which has been 
formed by public and private 
bodies in Belgium, including the 
country’s largest financial hold- 
ing company Soclete Generals 
de Belgique. -Technofin’s equity 
totals BFr l-3bn (£lB.8m). of 
which two-thirds is in the form 
of a subordinated loan. In addi- 
tion, Belgium’s largest bank. 
Societe Generate de Banque, 
Has made a long-term loan to 
Technofin amounting to fwm. 


WORLD TRADE NEWS 


Shipbuilding 
suffers 
further 
decline 

By Andrew Fisher, 

Shipping Correspondent 

WORLD shipbuilding orders 
continued their decline in the 
first quarter of this year, with 
both Japan and South Korea — 
the industry leaders— suffering 
large falls in new work. 

Latest figures from Lloyd’s 
Register of Shipping showed an 
order backlog of 29.5m gross 
tons at the end of March 1985, 
against 30.7m at the end of 
December 1984, and 3L4m the 
previous March. Just over 90 
per cent of orders are 
scheduled for delivery by the 
end of 1986. 

Japanese yards saw their 
order total fall by L5m tons 
during the three months to 
lL6m, while that of South 
Korea went down by 349,000 
tons to 5.4m. Braril, which has 
just won a much-needed domes- 
tic tanker order, Spain and the 
U.S. also suffered sharp 
declines. 

The world shipbuilding order 
total bas hovered around the 
30m-ton mark for the past seven 
years, ever since the early 
1970s oil crisis sent * business 
crashing from the 133m-ton 
peak reached in March 1974. 
In the 1980s, the highest order 
level has been the 37.5m tons 
recorded in June 1981. 


Trade hopes recover from the spy scandal, writes John Elliott 

India’s affair with France resumes 


FOUR MONTHS after with- 
drawing its Ambassador and a 
defence attache from New 
Delhi for alleged involvement in 
India’s recent spy scandal, 
France today becomes the first 
Western country to receive Mr 
Rajiv Gandhi on an official 
visit since he became Prime 
Minister of India last November. 
France has backed up this 

impressive diplomatic recovery 
by emerging as the front run- 
ner for a defence order worth 
up to £500m for a 155 millimetre 
Howitzer gun, against competi- 
tion from the UK, Sweden, 
Austria and the Ufi. 

It is also trying to win 
contracts for airliners, heli- 
copters and a power station 
which were last year being 
finalised with other countries, 
and is trying to avoid losing a 
£42m telephone switchgear 
project which its CIT-Alcatel 
teleco mmuni cations company 
last year thought it had won. 

France has been playing an 
increasingly large role in India’s 
development in the past few 
yeara. It now wants to use Mr 
Gandhi’s five-day visit to 
cement relationships in the 
wake of the spy episode and to 
persuade him to buy more 
high-technology goods. 

Mr Gandhi started a two-week 
foreign tour yesterday with a 
one-day visit to Egypt In 
France and in the UE., where 
he spends five days next week, 
he will be opening festivals of 



India similar to the cultural 
and other events staged in 
Britain in 19S2. He is expected 
to visit the UK briefly during 
a second tour in October. 

President Francois Mitterrand 
of France successfully deve- 
loped a close rapport with the 
late Mrs Indira Gandhi, the 
former Prime Minister. India 
admires France's independent 
foreign policy and far prefers 
Its stance on issues such as 
world bank aid, the north-south 
dialogue, and GATT to those 
adopted by the UjS. and Britain. 

This background of mutual 


understanding, hacked up by 
French diplomatic aplomb and 
aggressive commercial sales- 
manship, has helped France to 
recover from the spy scandal, 
which allegedly involved the 
sale of secret government docu- 
ments on commercial and de- 
fence projects to Russia (which 
Mr Gandhi visited last month) 
and other East European coun- 
tries as well as France- 

There may be few official an- 
nouncements on projects while 
Mr Gandhi is in France, 
although a new agreement on 
scientific and cultural co-opera- 
tion will probably be signed. 

But Mr Gandhi may well tell 
the French Government, that it 
is on a short list of two with 
either Austria or Sweden to sup- 
ply the Howitzer gun. 

France is about to start sup- 
plying 40 Mirage jet fighters 
and is bidding for part of a tight 
combat aircraft development 
project and for other electronic 
defence equipment Its Aerospa- 
tiale company is in the running 
for a £65m-£85m helicopter 
order recently lost by Westland 
of the UK and is trying, pro- 
bably unsuccessfully, to oust 
Boeing of the U.S. from a 
$400m-$500m (£314.9m-£393.7m) 
Indian Airlines order. 

The French Alsthom company 
is a front runner with John 
Brown of the UK for two gas 
turbine power station projects 
worth £65m and is rivalling Aus- 
tria for a 3700m hydro-electric 


power station project called Dul 
HastL 

In the electronics area a 
French company, Sagem, is pro- 
ducing a new Indian telex 
machine. Bull is believed to be 
beating Control Data Corpora- 
tion of the U.S. for a major 
public sector contract to ode- 
velop an Indian main frame 
computer. France has also just 
signed an agreement with India 

for coal mining equipment and 

it has been bidding for a share 
of the work on a large cross- 
country natural gas pipeline 

Mr Gandhi's fascination for 
high technology will be met 
with a trip on France's high- 
speed train and a visit to a 
nuclear power station. France 
will offer technological and 
organisational help on a mas- 
sive project personally launched 
by Mr Gandhi — the cleaning of 
India's sacred, but badly-pol- 
luted, River Ganges. 

.India sometimes finds that 
French technolog yis more ex- 
pensive and less advanced than 
at first is apparent: factors 
which might cost CIT-Tlcatel its 
new telephone factory contract. 

There is no risk of supplies 
or spares being held back, how- 
ever, as happens with U.S. con- 
tracts, nor are there limits on 
the sort of defence equipment 
that is available. So India 
values France as a friendly and 
reliable source of defence and 
other high technology, despite 
Its alleged spying. 


Rockwell 
in link-up 
with French 
group 

By David Marsh in Paris 

A FRANCO-U.S. tie-up In rocket 
technology for possible civil or 
military space applications has 
been agreed between Societe 
Europeene de Propulsion, manu- 
facturer of the engines for the 

Ariane rocket, and Rockwell, 

the American aerospace com- 
pany. 

The accord, announced at the 
Paris Air Show yesterday, 
centres on technology exchanges 

covering liquid rocket engines. 
SEP. which makes the solid-fuel 
engines for France's nucleaT- 
tipped ballistic missiles, will be 
beaming up with Rocketdyne, 
the Rockwell division which 
makes the main engines for The 
UJ>. space shuttle, to examine 
future projects flowing from the 
U.S. and European space pro- 
grammes. 

SEP will be bringing to the 
agreement specific expertise in 
composite carbon and ceramic 
materials that it has developed 
for French military pro- 
grammes, as well as a revolu- 
tionary non friction bearing, 
designed and produced by its 
specialist subsidiary Socictie 
Mecanique de Magnetique. 

SEP is assured of a big in- 
crease in its ’future work-load 
as a result ofihe European pro- 
gramme to build a heavy duty 
Ariane 5 rocket for the 1990s. 



hittodueeThe American Express Corporate Card System. 

He’s had a cash advance for his business trip. Like every- 
body else who travels for his company. 

It all adds up to .£1, 080 million! Last year it cost British 
business £140 million* from profits to service these advances. 

The American Express Corporate Card System practically 
eliminates cash advances. You keep the money id use more 
profitably. 

Your employees need very little cash because they carry 


The division of American Express that exists to help you plan, 
manage, finance, and operate your company’s business travel with 
the maximum returns. And the lowest costs. 

•Source: Business Travel and Entertainment Expenses in British Business (1985). 


their needs. They use the Card. You always know what theyVe 
used it for. And where And when. That's control. 

The American Express Corporate Card System provides 
greater efficiency in expense management together with major 
economies. Find out more about it 

Contact American Express Travel Management Services. 

Anw'kanEi$tttEun^Ltmtts^iacorpcir{^uiJblfmiiidlu&ti{iyBt&eSlak:Qfl>c]avzBY,t±&A. 


To: JKpy Stephenson, Vice-President, Travel M anage m ent Services, 
American Express Etirope Limited, 2/3 OnrsatorSL, LondoaFC4 A1LX. 

Please send me a M infonnation pack on the C&rporale Card and the 
American Express approach to more efficient business travel management. 
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Japanese risk 
trade backlash, 
says Tebbit 


BY KEVIN BROWN 

JAPAN FACES the prospect of a 
protectionist bac k las h unless it 
rapid action to end unfair 
trading practices, Mr Norman Teb- 
bit, the Trade and Industry Secre- 
tary! said yesterday in the House of 
Commons. 

Mr Tebbit made clear that the 
Government was still concerned 

about Japanese tactics in securing a 
£550m Turkish contract to build a 
second bridge across the Bosporus. 

The contract went to a consor- 
tium including Mitsubishi Indus- 
tries and Nippon Kokkan of Japan, 
despite a competitive bid by a con- 
sortium led by Trafalgar House, the 
British shipping and construction 
group. 

The Trafalgar House bid was 
thought to have a good chance of 
lanrting the contract, but was put 
out of the running by the favour- 
able credit terms offered by the 
Japanese. Mr Tebbit told MPs that 
the Japanese did not appear to have 
broken any undertakings or agree- 
ments in pursuing the contract 

But he added: “The point about 
the Bosporus bridge contract, which 
I have sought to make both here 


and in discussions with Japanese 
authorities, is that their dumping of 
cheap credit in order to obtain this 
contract is incompatible with the 
assurances an d the policies an- 
nounced by Mr Nakasone, the Japa- 
nese Prime Minister, in which the 
Japanese are seeking to limit their 
trade surplus. 

"This is a matter which, is being 
taken up most forcibly with the Jap- 
anese authorities and it is a m atter 
to which, unless they pay attention 
before very long, other countries 
will take protectionist measures 
against them. I hope they will draw 
back from the position they are in 
before it is too late.* 

MPs on both sides of the House 
were critical of Japanese trading 
tactics, and of the response by the 
British Government 

Mr Bryan Gould, a Labour trade 
spokesman, said the Japanese were 
purs uing “predatory" trade policies. 
“British companies seeking major 
contracts abroad should not be left 
defenceless against the Japanese 

and other foreign competitors," be 


Olivetti takes closer 
control over Acorn 


BY JASON CRISP 

OLIVETTI, the Italia n offic e equip- 
ment company, has stepped in to 
a more direct control of Acorn, 
the troubled UK microcomputer 
group it rescued in February. 
Olivetti has a 49 per cent stake in 
Acorn. 

Acorn announced yesterday that 
Mr Alex Uboldi, a senior Olivetti di- 
rector, has been appointed as its 
acting T^anaging director. The 
move is unusual for Olivetti, which 
holds minority stakes in a number 
of high- technology groups and does 
not normally intervene directly in 

their management. 

it is thought Olivetti has had to 


step in at Acorn because of the diffi- 
culty in recruiting a managin g di- 
rector from outside, together with a 
n umbe r of pressing problems at the 
company. The co-founders, Mr 
Chris Curry and Mr Herman Haus- 
er, who ran the company until the 
Olivetti rescue, are thought to have 
substantially reduced their mvolve-j 
ment with the company. 

Olivetti bought its stake for 
£10.4m in February after Acorn ran 
into serious fin»nrini difficulties. Dr 
Alex Reid, the *4>*frm«n, was ap- 
pointed acting chief executive in 
January and has continued to run 
the company since the rescue. 


Rothschild named for gas offer 

by ooinrac LAWSON 


N. M. ROTHSCHILD, the merchant 
bank, is to advise the Government 
on the privatisation of British Gas. 
Kleinwort Benson, which handled 
the successful privatisation of Brit- 
ish Telecom earlier this year, is 
likely to get the job of advising Brit- 
ish Gas on its move into the private 
sector. 

Rothschild succeeded against the 
competition of 25 other banks. Mr 
Michael Richardson, who will lead 
the bank's team on the offering, 
said yesterday: The British Gas of- 


fer will be the most exciting and 
ptiaitowging privatisation of th e m 
air 

The bank is at present advising 
the Ministry of Defence on the pri- 
vatisation of the Royal Ordnance 
Factories which supply aims and 
munitions. 

The key to the British Gas offer 
wiO be the nature of the regulatory 
system that the Government sets 
up to monitor pricing policy once it 
is in the private sector. 


UK NEWS 

FIFTH TERMINAL AT HEATHROW RULED OUT FOR TIME BEING 


Airport policy laid down for rest of century 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


SIANSTED airport in Essex, north- 
east of London, is to be developed 
from its present capacity of about 
2m passengers a year to a total of 
15m a year, but in a phased man- 
ner. The first phase win cany de- 
velopment to between 7m and 8m 
passengers a year. 

That is one of the main decisions 
emerging from the Government's 
long-awaited White Paper (policy 
statement) on airports, issued yes- 
terday. 

It also rejects - for the time being 
- plans for any fifth terminal at 
Heathrow, London. But the possi- 
bility of that will be kept under re- 
view. 

The White Paper also contains 
these d erisi o n s: 

1. No second runway at Gatwick 
airport, south of London. Proposals 
for a “commuter runway will not 
be pursued- 

2. Luton borough council, north of 
London, wiS be asked to make pro- 
posals to increase its airport's ca- 
pacity to 5m passengers a year 
from the present 3 m. 

3. Manchester airport will be de- 
veloped as a major regional hub air- 
port, with the possibility of many 
new direct UK-U.S- services using 
it 

4. Other regional airports are giv- 
en little encouragement in the 


White Paper. The Government says 
only that it will be ready to approve 
capital outlays for expansion and 

i t pp i'TWBntegtswhpTi fiiuiTTPwilly jy«a- 

tified. 

5. Privatisation of the British Air- 
ports Authority (BAA) is to go 
ahead as a single entity, but with 
each airport run as a separate com- 
pany under a single homing compa- 
ny. 

6. For other, local authority- 
owned airports, the Government 
wants to see as many as possible 
being transferred to private sector 
companies. 

7. For business aircraft, Firubor- 
ough, Hampshire, will be developed 
by the Ministry if Defence to pro- 
vide additional capacity. Access to 
RAF Northdt, north-west London 
will be facilitated. 

8. The London Stolport for short 
take-off aircraft in London Dock- 
lands is to go ahead. It is hoped to 
find an alternative site for the Trigg 
Lane City Heliport on the Thames. 

9. Scottish Highlands and Is- 
lands' airports owned and run by 
the Civil Aviation Authority will be 
formed into a separate sing le com- 
pany. 

10. Prestwick, south-west of Glas- 
gow, stays as Scotland's interna- 
tional long-haul airport. The com- 
plementary roles of the Scot- 


tish airports will be retained. 

The derisions, in the Govern- 
ment’s view, amount to a coherent 
policy for the future development of 
UK airports, in the light of antic- 
ipated traffic demand through to 
foe pud of fobs century. 

For the London area, terminal 
passengers by the year 2000 are ex- 
pected to imh about 90m, com- 
pared with foe current total of near- 
ly 50m. 

Commenting on the decision to 
go ahead with Stansted, the White 
Paper says that the Government 
agrees with the conclusions by Mr 
Graham Eyre, the inspector at the 
public inquiry into Stansted, that it 
represented the best possible option 
for future airports serving London. 

Accordingly, it has granted out- 
line planning permission for that 
development to 15m passengers a 
year. 

After the first phase, which will 
take Stansted to between 7m and 
8m passengers a year, the timing 
*fn (i capacity of the further phases 
of development will depend on the 
rate of traffic growth. 

The BAA estimates the total cost 
involved at some £40Qm at mid-1881 
prices, although foe cost of the first 
phase will be less. 

The Government will invite foe 
BAA to submit for approval invest- 


ment proposals for foe phased de- 
velopment plan. It will expect the 
BAA to show that foe investment 
will earn an acceptable rate of re- 
turn. 

There will be a limit on aircraft 
movements at foe airport; set to 
correspond with the first phase. 
Later, increases in that limit will be 
subject to parhamentery approval. 

The Government wiQ invite Brit- 
ish Bail to study the possibilities of 
a rail link into Stansted in co-opera- 
tion with the BAA. 

The White Paper recognises that, 
in time, “increases in demand may 
justify further development to uti- 
lise the full capacity of Stanstad’s 
runway (25m passengers a year), 
but this will be subject to further 
planning per miss iim AT*d to parlia- 
ment's s^tival for hxseases in the 
air tran^ort movements limit" 

The Government does not intend 
that a second main runway rimuVI 
be constructed at Stansted. It be- 
lieves that the proposed limit cm 
aircraft moveme nts there will pro- 
vide a valuable safeguard against 
such a development 

Commenting on Heathrow, foe 
White Paper says the Government 
does not consider that a fifth tearS- 
nal is desirable or necessary just 
yet 



Flotation 
boost at 
Wellcome 

By Tony Jackson 

WELLCOME FOUNDATION, foe 
privately owned drugs group, has 
increased its pre-iax profits for foe 
six months to February by 85 per 
cent from £42.7m to C70 3m. The in- 
crease, larger than expected, 
is likely to increase the value of foe 

company’s stock market flotation 
planned for next January. 

The greater part of the increase 
came from the UJB, now believed to 
account for about two thirds of 
WeRcome’s profit Zovirax, foe anti- 
herpes drug, was made available 
for the first time in the U.S. in cap- 
sule form in February. Previously 
the drug Had been available only as 
an ointment or as an intravenous 
treatment 

In addition the Actifed range of 
cold cures was made available for 
foe first in the UJS. across-foe- 
counter, as well as on prescription. 
Wellcome has devoted much effort 
to hniMfog up its marketing force 
for over-the-co un ter sales, and Mr 
Alfred Sheppard, Welcome's chair- 
man, said: “In foe U.S. we ar e going 
to Increase our marketing efforts 
farther* 

Currency movements a d de d just 
over £5Qm to the value at sales. 


Press Council sets out code 
for financial journalists 




In Bahrain 
you will find regency 
elegance and personal service 
in the heart of Manama. 

HOTEL REGENCY 
INTER • CONTINENTAL 
BAHRAIN 
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GET IT ON TAPE 

• Briefcase Recorders 

• Micro-Mini Recorders 

• Telephone Recorders 

• Discreet Video Briefcases 
ec 

, Soum 
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London W1 
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JUST IN CASE! 


BY SUE CAMERON 
THE PRESS Council, foe body sup- 
ported by foe newspaper industry 
and which supervises press stan- 
dards, yesterday dismissed as “un- 
desirable" bx new regulations 
to cover the professional conduct of 
financial journalists." 

But it has published a declaration 
of principle foat says financial jonr- 
naiirfs should not use information 
obtained through their jobs for 
their own profit It has also pro- 
duced a six-point set of voluntary 
guidelines. It V»m also warned jour- 
nalists fon* they should not do any 
financial they would be 

pchampH of if foeir readers found 
out about them. 

The council's declaration and its 
new, voluntary ethical code follows 
the Gower report and the Govern- 
ment’s White Paper on investor pro- 
tection. Professor Jon Gower, 
whose report was published last 
year, called for financial journalists 
and writ ers on tipsheets to be 
covered by foe same regulations as 
those governing the registration 
and conduct of professional advis- 
ers. 

Hie White Paper, which came out 
at the start of this year, said tip- 
sheet publishers should have to be 
authorised, but that bona fide news- 
papers should not require authori- 
sation. 

The mwin points in the oounriTs 
guidelines, drawn up after consulta- 
tion with editors and press organi- 


sations, are: 


£ Financial journalists should not 
be from owning shares or 

other securiti es. Tim council be- 
lieves it would not be reasonable to 
demand a general ban. 

• financial journalists should not 
write about shares or securities in 
which they - or their close famili es 
- have an interest without first dis- 
closing tire wrtgrpst to their editor 
or financial editor. 

• Journalists should not boy or sell 
shares or securities - directly or 
through nominees or agents - if 
they have recently written about 
then or intend to write about than 
in foe near future. 

• Ed ito rs can “release" journalists 
from this obligation “should unfore- 
seen circumstances arise." 

• Financial journalists should not 
speculate by buying or s elling 
shares or apnirritiafi on a shart-tenn 
basis. 

• Journalists should never buy or 
sell shares or securities when they 
have obtained price-sensitive, 
ma nubBshed information about 
fogm through their jobs. Nor should 
they pass such information to oth- 
ers. 

The council said last night that it 
had decided against a “rigid nation- 
al code doaliwg with the conduct of 
financial journalists." It felt the van 
iety among newspapers and period- 
icals plus the differing rotes of fi- 
nancial journalists on foe&vwould 
mean that a rigid code would be un- 
helpful. 


It gave a warning that it would be 
“ready to deal with complaints from 
any source that newspapers, period- 
icals or journalists hove acted in 
breach of the s pirit of this declar- 
ation or these guidelines." The 
council added foat it might also “in- 
itiate in quiries into apparent 
breaches" even if it had recei v ed no 
complaints from outside. 

Prof Gower said he had not yet 
had a to study the guide- 

lines. His immediate personal reac- 
tion was that they were “helpful 
»nd a step in foe right direction." 
But he added that as “the Press 
Council has no teeth I statutory au- 
thority] we will have to wait and see 
whether they will do any good. 

Journalists on the Financial 
Times are already subject to a rule 
on ethical behaviour which is writ- 
ten into foeir contracts of employ- 
ment The rule is that anyone who 
uses information gained from their 
jobs before it is p ubl is he d, or who 
ads in any way that would jeopar- 
dise the FTs reputation for inde- 
pendent comment 

will be regarded as guilty of miscon- 
duct and liable to instant dismissal 

Mr Geoffrey Owen, the editor of 
the FT, last night welcomed foe 
coundFs declaration. Be said it was 
in line with foe “FTs own views on 
what constitutes ethical behaviour.” 
The FT would be adopting foe co un- 
cfl’s guidelines for its own st aff . 


Pit overtime ban ends 


BY DAVID BRINDLE, LABOUR STAFF 


THE PIT supervisors’ union Nacods 
yesterday announced it was calling 
off its overtime ban imme- 

diately without putting to baDot foe 
National Coal Board's undertakings 
cm colliery closures. 

The derision, readied by foe Nac- 
ods executive after talks at the 
board’s -headquarters, angered 
some union members who believed 
, they had been given a categoric as- 
surance that a frefo ballot would be 
held. 

One regional official said: T have 
been preaching this from platforms 


when I have been out selling the 
ban to the memb er sh ip. WeH want 
to know foe reason why it has been 
«ylhid off without a ballot” 

Mr Ken Sampey, the union's 
president, who had himself said 
there would be a ballot an calling 
off the bant said the executive had 
decided by a majority to tak** the 
decision straight away. 

The rules required a ballot only 
in tiie case of strikes, Mr Sampey 
said. In the executive's view, foe 
NCB had met all the points raised 
fay the union. 


CBI attacks support for EEC 
directive on product liability 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE CONFEDERATION of British 
Industry (CBI) yesterday mounted 
a last-ditch attempt to block the 
British Governments supp o r t for 
the proposed EEC directive an lia- 
bility for defective products. 

The directive is expected to be ap- 
proved at a meeting m Brussels Iat- 

er tius m ontfa after 10 years cf de- 
liberation within the EEC 

The CBI believes that the pro- 
posed draft, which includes a com- 
promise supp or ted by foe British 
Government, "wiQ cause serious 
problems for producers in Britain 
■nil elsewhere.” 

The CBI claims that foe directive 
would increase business costs, eq>e- 
oaDy insurance costs in high risk 
sectors such as pharmaceuticals, 
rhpmiffi??; and aerospace. 


In addition, the CBI believes the 
proposal might reduce foe competi- 
tiveness of British companies, pot 
some small companies out of busi- 
ness, lead to job losses, inhibit inno- 
vation end reduce consumer choice. 

The CBI has consistently opposed 
the EEC draft directive in the dec- 
ade it has been under discussion. It 
is annoyed the Government is 
now prepared to accept foe direc- 
tive “without fun consultation with 
industry.” 

The CBI ww i w toi ina that the direc- 
tive as it now stands would not lead 
to harmonised product liability laws 
throughout foe EEC. This is be- 
cause of a compr o mise proposal in 
the final draft of fo** directive, 
which would mwnhw coun- 
tries to vary parts of the directive 


and would allow for a review to 
take place after seven years. 

The compromise proposal is 
based on the principle of strict liar 
hfiity, so the injured party would 
not have to prove futft The manu- 
facturer wouM have a d^aace if foe 
defect could not have been dis- 
covered in foe light of scientific and 
technological knowledge at the time 
tile product was first sold. 

The CBI says it is “amazed that 
the UK Government should be so 
ready to agree to something which 
would add extra cost burdens to in- 
dustry, at a time when foe Govern- 
ment itself is seeking to lessen the 
burdens it imposes in order to im- 
prove industrial comp e t itiv eness 
and the scope for job creation." 


BUY— SELL 
TRADE— INVEST 

80 MILLION PEOPLE ARE 
WAITING FOR YOU IN 
MEXICO 

Find out more ot Mexp o ’85 
Mexico’s dynamic tr ade F air 

NOVOTR. <HANMERSMITH) 
11-14 June 1fc30 wvWO pjn. 
IS June 10:30 un.-4d» pjn- 
Free Seminar©*! Trade /tad 
Investment 
11 June 11:00 am. 

Call 0223 - 212414 


NOTICE OF MANDATORY REDEMPTION 

A National Westminster Bank PLC 

US $50,000,000 9% Capital Bonds 1086 

On May 30. 1985 the serial numbers of bonds drawn by lot 
for redemption on July 1. 1985 was published. Bond number 
2132 was published incorrectly. The correct number should be 
bond number 3132. 

THE CHASE MANHATTAN BANK, N.A. 
pnaapei Pay*>g Agent 

Dated June 6. 1985 


Peugeot enters British 
mini-Tan market 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


PEUGEOT IS entering Britain’s 
mini-van market for the first time 
with a version of its best-setting 205 
cat 

Citroen, a sister company to Peu- 
geot, and Mazda of Japan are also 
laimi-hhig light commercial vehi- 
cles. Their appeal will be mainly to 
owner-operators. 

Peugeot 205 vans will be avail- 
able with bath petrol and diesel en- 
gines and a choice of two trim lev- 
els. They enter a market sector 
dominated by Austin Rover's Metro 
van and foe Ford Fiesta van. 

Peugeot claims that, while priced 
at about the same level - from 
£3,840 to £4,445 -foe 205 van has a 
better Specification and bigger pay- 
load than its rivals. 

The French company hopes to 
sell between 1000 and 4JI0Q a year 
compared with Metro van sales of 
5,933 last year and Fiesta van regis- 
trations of 4JS88. 

While the Peugeot 205 van Is very 
much a car with the rear seats tak- 


en out and the windows filled in, 
the Citroen Visa van, while employ- 
ing the same engines - foe French 
group's U24cc petrol or 1.7-litre 
diesel - has a purpose-built box 
body built an the back. 

As part of its marketing pro- 
gramme, GtroSn wiS sell the vans 
painted only in red or white and 

calls them either Van Rouge or Van 
Blanc. 

Mazd a is constrained by foe i™- 
tstioss on Japanese light commer- 
cial shi pmen ts to Britain contained 
in foe gentlemen's agreement be- 
tween foe industries of foe two 
countries, ft has a light commercial 
quota of about 8,000 a year. 

However, it is faking foe opportu- 
nity to move its commercial vehicle 
range up-market by introducing a 
new pick-up truck to replace the ex- 
isting BlSOQ. The new B2000 pick- 
up has more power - from a new 2 
litre pnginp - increased payload 
and additional load capacity, 
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EXHIBITION WORKSHOPS, SEMINARS ON 
MEXICAN INDUSTRY, EXPORTS, TOURISM 
JUNE It 15. 1385. NOVOTEL. HAMMERSMITH 


FREE SEMINARS 

1 1 am-1 pm TUESDAY 1 1th JUNE 

“TRADE AND INVESTMENT 
WITH MEXICO**. 

1 1 am-1 pm WEDNESDAY 12th JUNE 
“TOURISM". 

1 1 am-1 pm FRIDAY 14th JUNE 

“THE MEXICAN IN BOND 
PROGRAMME”. 

6 pm THURSDAY 13th JUNE 

“MEXICAN FASHION SHOW”. 
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TWO FOR 
THE PRICE 
OF ONE 

Between Heathrow and 
Manchester ~ 



‘QgbtoaioamcMcanMm 
•MOMWyeOflKM- 

This offer applies to 
Dan-Air departures during June 
from Heathrow 0810 and 1000 
Manchester 0645 and 1700 

Simply purchase aiKJfrrial adult^conorayticket 
single or return and your partner goesffc 
Justbook up to one Hour before 

departure time and travel together. 

For full details cal I your travel agent or Dan-Ain- 
b^donOi^Jp ion. Manchester 
0614365555. 
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We’re the power 

BEHIND THE SMALLER BUSINESS. 
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These smaller businesses all have one thing 
in common. 

They’re going places. Softie quickly. Some 
not quite so quickly. 

But they’re all going places. With a little bit 
of help from us at 3i 

We’ve always had time and money for the 
man who has the acumen and ambition to build 
a successful business. 

He is the kind of man who is prepared to 
stand or fall by his own judgement Because 
he believes in his ability. 

And we have more experience in recognising 

the ability of entrepreneurs than anyone else. 

■ •- • 

Words? No, action. 

To date, we’ve backed some eight 
thousand small and medium-sized 
businesses to the tune of more than ^1 billion. 

Which makes us the largest source of 
venture capital in the world. 

It’s worked for them. 

And it can work for you. 

The creative use of money 
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INVESTORS IN INDUSTRY GROUP pic. 91 WATERLOO ROAD. LONDON SE1 8XP.TEL: 01-928 7822; PARIS. TEL: 704 3150; BOSTON, MA.TEL: 617 542 8560; NEWPORT BEACH, CA.TEL : 714 720 1421. 
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WORLD OIL BUSINESS 




you’ll find the Golden Falcon 
service is unbeatable to the Gulf. 
And that’s the Arabian promise. 

And now Gulf Air’s Golden Falcon 
riStars depart daily for the Gulf - 16 flights 
week - from London Heathrow. 

And when you fly Gulf stay Gulf 
For more information contact your 
avel agent or Gulf Air, 7 3 Piccadilly, London 
/IV 9HF. Telephone: 01-409 1951, 
irmingham 021-632 5931, 
lanchester 061-832 9677/8, 
rlasgow041- 
48 6381 or 
eyPrestel 


23913. 


SCHEDULE OF PAYMENTS: 

Amount paid on issue £30.00 per cent 

Amount payable on Monday. 

15th July 1985 £66.75 per cent 

INTEREST PAYABLE HALF-YEARLY ON IStfa MAY 
AND 18th NOVEMBER 

This Stock is an investment Jailing within Part If of the 
First Schedule <o the Trustee Investments Act J961. 
Application has been mode to the Council of The Stock 
Exchange for the Stock to be admitted to the Official List 

£800,000.000 of the above Stock has been issued to the 
Bank of England on 4th June 1985 at a price of £96.75 per cent. 
The amount paid on issue was £30.00 per cent and the amount 
payable on 15th July 1985 will be £66.75 per cent Hie balance 
of £100.000^000 of the Stock has been reserved for the National 
Debt Commissioners for public funds under their management. 

The principal of and interest on the Stock will be a charge 
on the National Loans Fund, with recourse to the Consolidated 
Fund of the United Kingdom. 

The Stock will be repaid at par on-18tb May 2004. 

The Stock will be registered at the Bank of England or at 
the Bank of Ireland, Belfast, and will be transferable, in 
multiples of one peony, by instrument in writing in accordance 
with the Stock Transfer Act 1963. Transfers will be free of 
stamp duty. 

Interest will be payable half-yearly on 18th May mid 
18th November. Income tax will be deducted from payments 
of more than £5 per annum. Interest warrants will be trans- 
mitted by post. The first interest payment will be made on 
18 th November 1985 at the rate of £38004 per £100 of the Stock. 

Until payment in full has been made and a completed 
registration form submitted to the Bank of England, the Stock 
will be represented by letters of allotment 

Payment in. full may be made at any time prioT to 
15th July 1985 but no discount will be allowed on such pay- 
ment. Interest may be charged on a day-to-day basis on any 
overdue amount which may be accepted at a rate equal to the 
London fater-Bank Offered Rate for seven day deposits in 
sterling (“LIBOR") plus 1 per cent per annum. Such rate will 
be dete rmined by the Bank of England by reference to market 
quotations, on the due date for the relevant payment, for 
LIBOR obtained from such source or sources as the Bank of 
England shall consider appropriate. Default in due payment of 
any amount Ln respect of the Stock will render the allotment of 
such Stock liable to cancellation and any amount previously 
paid liable to forfeiture. 

Letters of allotment may be split into denominations of 
multiples of £100 on written request received bv the Bank of 
England, New Issues. Watting Street. London, EC4M BAA on 
any date not later than 11th July 1985. Such requests must be 
signed and must be accompanied by the letters of allotment 

Letters of allotment must be surrendered for registration, 
accompanied by a completed registration form, when the final 
instalment is paid, unless payment in full has been made 
before the du e date, in which case they must be surrendered 
for registration not later than 15th July 1985. 

Copies of this notice may be obtained at the Bank of 
England, New Issues. Watting Street, London, EC4M 9 AA Sr 
at any of the Branches of the Bank of England, or at the 
Glasgow Agencyof the Bank of England, 25 St. Vincent Place. 
Glasgow, G1 2EB: at the Bank of Ireland, Moyne Buildings. 
1st Floor. 20 Callender Street, Belfast, BT1 5BN; at Mullens & 
92!* 15 Moorgate. London, EC2R BAN: or at any office of The 
Stock Exchange in the United Kingdom. 

Government statement 

Attenti on is drawn to the statement issued by Her Majesty's 
Treasury on 29th May 1985 which explained that. In the 
HjggtfLi* Conduct of fiscal policy, neither Her 

Majesty's Government nor the Bank of England or their 
respective servants or agents undertake to disclose tax changes 
n 0n 25* yet “Munced. even where they may 
specifically affect the terms on which, or tbe conditions under 
which, this Stock is issued or sold by or on behalf of the 
Government or the Bank; that no responsibility can therefore 
accented for any omission to make such disclosure; and 
ttiat such omission shall neither render any transaction liable 

SuWOT EBOLAOT* ™* “ “» d * im for 

LONDON 4th June 1885 


THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR 
SALE AND THE STOCK DESCRIBED BELOW IS NOT 
AVAILABLE FOR PURCHASE DIRECT FROM THE BANK 
OF ENGLAND. OFFICIAL DEALINGS IN THE STOCK ON 
THE STOCK EXCHANGE ARE EXPECTED TO COMMENCE 
ON THURSDAY. 6th JUNE 1985. 


PARTICULARS OF AN ISSUE OF £900,000,000 

10 per cent TREASURY STOCK, 
2004 


ABU DHABI AMMANAMNS BAHRAIN BA^OKBEMff BOMBAY CAIRO CttOMW DHAKA DOHA DUWWWRJCT HONG KO^jfflQAHKA^ 


Hot, aromatic cardamom coffee - 
the traditional Arabian welcome to an 
honoured visitor. And, true to all the traditions 
of Arabian hospitality, when you fly Gulf Air 
you fly not as a mere passenger, but as an 
esteemed guest 

When you fly Gulf Air you’ll find its 
Golden Falcon service second to none from 
the moment you check-in until you arrive at 
your destination. Once on-board, no effort is 
spared to make you feel at home. 

Luscious Omani dates, rose petal water, 
hot scented towels, free newspapers and 
movies - that’s Golden Falcon First Class 
service. 

Whether you choose First Class, new 
Falcon Business Class or Golden Economy, 


BIG OIL 
ADJUSTS 


WHAT IS Arco up to? It is a 
question taxing many rival oil 
men and Wall Street analysts 
as they ponder the most 
dramatic voluntary restructur- 
ing yet announced! by a major 
international oil company. 

At the end of April Atlantic 
Richfield (Arco). sometimes 
regarded as the ** eighth sister ” 
of the international oil business, 
unveiled a far - reaching plan ic 
turn itseif into a smaller but 
more profitable company. Wall 
Street greeted the plan enthu- 
siastically and Arco's share 
price leapt by close to a quarter 
in a matter of days. But the 
plan has puzzled many in the 
oil industry. 

Briefly, the company is writ- 
ing off $l-3bn, or virtually aU 
of its earnings this year, to 
cover the losses on the sale of 
the bulk of its non-oil opera- 
tions. It is selling about two- 
thirds of its service stations 
and drastically shrinking the 
size of its downstream opera- 
tions. cutting back sharply on 
its oil exploration spending, and 
axing around 13 per cent of 
its remaining workforce. 

This is the second write-off the 
company has taken in less than 


a year. Last August it wrote 
off 8785m after tax to cover 
losses on the sale of most of 
its Anaconda metals and mining 
businesses, an ill-fated $700m 
acquisition made when oil prices 
were soaring in the late 1970s. 

To soften the blow to share- 
holders, Arco is increasing Us 

annual dividend by a third and 
buying back close to a third of 
its shares for S4bn, transform- 
ing Itself along the way into 
one of the most heavily 
leveraged oil companies in the 
world. Its debt to capitalisa- 
tion ratio will jump from 
35 per cent to close on 60 per 
cent. 

Everyone in the oil business 
these days is talking of the 
need to slim down their opera- 
tions and ** enhance shareholder 
value.” But no major oil com- 
pany has gone anywhere near 
so far as Arco has with its plans 


to restructure Its business. 

Is Arco trying to protect itself 
and its giant stake in Alaska's 
rich oil reserves from an 
unfriendly corporate predator 
like Mr T. Boone Pickens, the 
maverick Texas oil men? Is the 

company more frightened than 
its competitors about the down- 
side potential for oil prices? 

These questions and many 
more have been going through 
the minds of observers as they 
watch one of the more succe.v- 
ful and better managed oil com- 
panies in the world reposition 
Itself for the next decade. 

To listen to Mr Bill Kiesch- 
nick, Arco’s 62-year-old chief 
executive explain what he is 
doing, one could be forgiven 
for thinking that it was one of 
Mr Pickens disciples doing the 
talking. It is not just the Texas 
accent. Unlike many oil 
industry veterans. Mr Kiesch- 


THE CHANGING 

SHAPE OF ATLANTIC RICHFIELD 


1980 1981 1982 1983 1984 

2985* 2985 

(pre- (post 
restruc- restruc- 
ture) ture) 

Net income ($m) 

1,592 1,631 1,732 1.591 1JL29 

1,390 

1,640 

Return on equity (%) 

24.4 20.8 1S.7 15.3 13.4 

— 

— 

Longterm debt ($m) 

2£89 3.239 3,499 3,543 3.485 

3.500 

8.700 

Cap. spending ($m) 

3,075 3,711 4£16 3.543 3,485 

3^85 

2,800 

Proved oil reserves 
(billion barrels) 

2.6 2.6 2.7 2.8 2.9 




* 1905 figures are Aico estimates. 


nick joined the old Atlantic 
Refining Company as a chemi- 
cal engineer in 1947, he admits 
that the oil industry is over- 
capitalised and has not faced 
up adequately to the changed 
environment in which it finds 
itself. 

"I will readily concede that 
we are less attractive as a take- 
over target," notes Mr Kiesch- 
nick, but he stresses that if 
his major objective had been 
to make his company invulner- 
able to takeovers he would have 
designed a very different pack- 
age. Like many oil men, be 
feels strongly that Unocal and 
Phillips Petroleum have had to 
pay a formidably high price to 
fight off raids by Mr Pickens. 
They have been forced to do 
things they did not want to 
do and are already being 
labelled the “walking wounded” 
by rival oil company executives. 

Arco has always had a reputa- 
tion as a company which has not 
been afraid to challenge the oil 
industry’s conventional 

wisdoms. When the giants of 
the industry had given up hope 
of finding oil in Alaska, Arco — - 
then a small regional oil com- 
pany — persevered and ln 1968 
struck oil at Prudhoe Bay. the 
largest oil field ever discovered 
in North America. 

A decade later it gambled on 
being able to transfer its oil and 
gas expertise into the mining 
business via the acquisition of 
Anaconda. When It realised that 
it had made a mistake it was far 


PRUDHOE BAY: A 60 bn barrel reserve 


Kupvuk 
55 fan 


West 


23 tei 


quicker to cut its losses than 
several rivals which had fol- 
lowed it into the industry. 

Similarly, Arco’s decision to 
drop its credit card three years 
ago (an unheard of move for 
a major oil company) and slash 
its retail petrol prices, caused 
uproar in the industry. But it 
enabled Arco to leap into first 
place in its California backyard, 
the biggest and most profitable 
petrol market in the U.S. 

“After several difficult years, 
we have reached the important 
conclusion that the problems 
besetting our industry are not 
cyclical in nature but represent 


permanent change. In our judge- 
ment we are not dealing with a 
blip in a long-term uptrend, but 
have moved into a highly com- 
petitive environment in which 
all previous concepts and ex- 
perience must be carefully re- 
examined to see whether they 
are still valid," says Mr Bob 
Anderson, Arco's chairman for 
tbe past 20 years. 

For the past couple of years 
Mr Anderson and Mr Kiesch- 
nick, who succeeded him as 
chief executive in 1982, have 
been watching two fundamental 
developments, which have 


Mr Bill Kieschnick 

heavily influenced their think- 
ing about the sort of company 
which they would like Arco to 
be. 

Under its current financial 
projections, Arco has assumed 
that crude prices fell to $27 a 
ban-el in March 1985 and 
will remain at this level for the 
balance of the year. This com- 
pares with a current price of 
$27.50 for West Texas inter- 
mediate 40° gravity crude. 

The most popular scenario on 
Wall Street is that the oil price 
will drop to around $25 a barrel 
where it will hold before begin- 
ning to rise again. Arco has 
tested its projections on various 
price assumptions, including the 
possibility that the price might 
drop as low as $21 in 1987, or 
$18 in 1984 dollars. 

The second fundamental 
development which has under- 
mined Arco's earlier heady 
growth projections has been the 
imbalance of U.S. monetary and 
fiscal policy which has resulted 
in extraordinarily high real 
interest rates in the U.S. and 
an overvalued dollar. Mr Bob 
Anderson, who is sometimes 
characterised as bringing up 
“ the left wing ’’ of the U.S. oil 
business, says that the actions 
Arco announced on April 29 
41 are in no small sense a 
response to these problems. 

M Many of the operations and 
plants which we are terminating 
in the U.S. would be profitable 
operations almost anywhere 
else in the world. Something is 
terribly wrong with current 
U.S. economic and monetary 
policies" 

*• we decided our tradi- 
tional exploration programme, 
especially in the U-S. at this 
particular time was too large to 
fit the economic realities of 


prices,” Mr Kieschnick states. 

Arco accepts it will not be 
able to match last year's per- 
formance when it replaced 17 
per cent of its domestic crude 
oil and natural gas liquids pro- 
duction of 655,000 barrels a day, 
but It is confident that it can 
maintain and probably increase 
its production and 3ba barrel 
reserve base. 

Having accepted that its 
reduced exploration and produc- 
tion programme was not going 
to damage the company over the 
long term, Arco then took the 
axe to its downstream refining' 
and marketing operations. 
Unlike most of the U.S. majors, 
Arco does not subscribe to the. 
industry view that downstream 
operating margins will recover 
any time soon. 

Consequently, Arco is under- 
taking an orderly withdrawal 
from petroleum refining and 
marketing east of tbe 
Mississippi and concentrating 
on its more profitable West 
Coast operations, where it has 
a powerful market position and 
faces less competition. 

The final major repositioning 
for the company has taken 
place in Rs $3bn a year chemi- 
cal operations. It has sold the 
bulk of its low margin com- 
modity petrochemical opera- 
tions and put the remainder, 
along with its 233,000 barrel-a- 
day Houston refinery into 
Lyondell Petrochemical, a new 
company, Arco has written 
down the assets of the company 
and hopes that it will develop 
into a low-cost merchant re- 
finer-chemical producer. The 
rest of the business is concen- 
trated on proprietary tech- 
nology and specialty chemicals 
where Arco sees real long-term 
growth potentiaL 

Mr Kieschnick describes the 
key elements of the new, 
slimmer Arco as “crown jewel 
operations." By eli min ati n g 
the loss-makers it has reduced 
the drag on its earnings. This, 
together with the cuts in ex- 
ploration, staff and overheads 
should result in' annual cost 
savings of $5 00m. 

While the cost-cutting is an.. 
Important para of the new Arco, 
Mr Kieschnick also stresses 
intangible benefits such as tbe 
changes in the company's 
character that will follow on 
from these moves. “Any time 
you have a company which is 
not burdened with a lot of loss 
controls, it can face the future 
more boldly. Each time you 
have a company with an array 
of winning operations, success 
seems to build on itself." 

Previous articles in this series 
appeared on. May 23 and June 3. 


Why Arco is slimming down to its ‘crown jewels’ 

By William Hall in New York 
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BNFL DENIES FIVE CHARGES 

Nuclear waste 
management 
called ‘sloppy’ 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

BRITISH Nuclear Fuels (BNFL) 
was accused yesterday of display- 
ing a haphazard and generally ca- 
sual style of . management in the 
way it disposed of radioactive nu- 


cinity of the end of the discharge 
pipe or using adjacent waters of ad- 
jacent be a c hes ” was informed of 
the fact and of the resulting in- 
creased risk of exposure, “thereby 


dear waste from its SeUafield plant failing to take all reasonable steps 
m Cum bria. north-west England, in to minimise the exposure of per- 
Novemner 1983- sons to radiation.” 

Op ening tbeprosecution of the Failing to keep on-site 
state-owned BNFL at flarira* 


cutions, said that those res ponsible 
tor the disposal of nuclear waste 
were required by law to act to a 
very high standard of competence. 

“We say BNFL fell short of that,” 
Mrs Grindrod told the jury, of eight 
men and four women. 

"Hasty decisions and sloppy man- 
agement wont do. That is what we 
say happened in November 1983.” 

BNFL, which could face unlimit- 
ed fines if convicted, has pleaded 
not guiBy to two charges under the 
1980 Radioactive Substances Act 
and three under the 1965 Nuclear 
Installations Act 

It has pleaded' guilty to a fourth 
offence under the 1965 Act con- 
cerned with the keeping of records. 

Mrs Grindrod emphasised that 
the case concerned only events in 


Failing to keep records of radio- 
active material discharge to the 
sea. 

The compa n y pleaded guilty to a 
charge of foiling to keep adequate 
records of its operations. 

Mrs Grindrod s a i d th ^ during 
the Jmtmjri shutdo wn an d rlpjmmg 
out of the SeDafield plant, non-li- 
quid radioactive waste, which 
would not normally be discharged 
into the sea, had got into the wrong 
place and had been discharg ed 

Something had gone wrong and 
in an attempt to recover the situa- 
tion BNFL had lost control, she 
claimed. 

Staff had been unsure precisely 
what, and how much, had been dis- 
charged. But they had known that 


November 1983 when radioactive -somettoig unusual had happened, 
material was discharged from Set 111 whlC “ ““Y had put mto the 


lafield into the Irish Sea, contami- 
nating nearby beaches- 
The issue, die said, was whether 
BNFL was in breach of controls im- 
posed OD tt in its martAgwnarit of 


material that would behave differ- 
ently from the usual liquid waste - 
material that attached itself to flot- 
sam and came on to the beach. 

Mrs Grindrod said that, although 
Sdlafield, in particular controls on authorised to discharge radioactive 
the movements and disposal of nu- waste, BNFL was bound by acomfi- 
clear waste. ' tkm requiring it to limit discharges 

The company has pleaded not so as to ensure that the exposure to 
guilty to: radiation was “as low as reasonably 

Discharging highly radioactive achievable” - the s>caDed "Alara 
matter liquids into the sea “to condition.” 
such amount and at such a rate that The Crown alleged that that con- 
radiation exposure ... was not as ditum had been breached in Novem- 
low as was reasonably achievable." ber 1983 when the beaches were 
Allowing highly radioactive mate- contaminated 
rial to enter a. transfer pipe to a sea Mrs Grindrod said that BNFL 

discharge pipeline without ensuring had not been in a position to fill in 
“so for as was reasonably practi- the necessary discharge records be- 
cable" that there was adequate cause it hart not known how much 
means of preventing it hating to be had been discharged. There was a 
flushed to sea if it became lodged in dispute about the amnmit between 
the transfer pipe. the company's employees. 

Discharging highly radioactive The hearing, winch is expected to 
matter and liquids to sea and failing last at least six weeks, n p n firnies 
to ensure “that any person in the vi- today. .. 


Matsushita plans European research lab 


BY RAYMOND SNODDY ttt OSAKA 


MATSUSHITA Electric, the world’s 
largest consumer electronics com- 
pany, is planning to set up its first 
European research and develop- 
ment laboratory in the UK. 

If the project goes ahead, itisbe- 
heved that it might be the first sub- 
stantial research and development 
(R & D) investment by a Japanese 
company m Europe. 

Matsushita, which this year will 
spend a total of &O0m on R & D. is 
already looking for a Briton to run 
the laboratory. Dr Shigeru Haywa- 
kawa, the company’s senior manag- 
ing director for R & D, said he had 


asked Matsushita’s subsidiary Pan- 
asonic UK to find a person of the 
right quality to lead the operation. 

1 am thinking of opening the la- 
boratory in the UK, but the problem 
is to find a good manager to run 
that operation," he said. 

Dr Haywakawa said be had been 
considering siting the laboratory in 
West Germany but now thought 
that the UK would be the best loca- 
tion. 

The Japanese company already 
has research operations in the U.S. 
and Taiwan, 

The possible areas of research in- 


clude new media, such as cable and 
satellite television, office automa- 
tion and computer software. Mat- 
sushita believes that most of those 
involved should be Bri tish. 

"It would be meaningless if we 
send many people from Japan. If 
we are to have such a laboratory in 
the UK I believe that most of the 
people should be from the UK,” Dr 
Haywakawa said. 

Dr Haywakawa al«a? said in an. in- 
terview that he believed Matsushita 
had successfully developed the 
technology that would eventually 
make possible the manufacture of 


three-dimensional integrated cir- 
cuits of many times the capacity of 
anything presently feasible. 

The Japanese scientist said he 
believed that the company would be 
able to put 5-megabit devices - 5m 
pieces of information on a tingle 
chip - into rnmntpmal use within 
three or four years. He believed 16- 
megabit devices could be produced 
in five years time. 

Such devices. Dr Haywakawa 
said, could be used to process im- 
ages tor high-definition television 
pictures and, in the longer term, 
could produce solid-state tape 


recorders the sire of a fingertip 
with no moving parts. 

“We think we are ahead but until 
other companies publish we do not 
know." said Dr Haywakawa, 

The Matsushita research execu- 
tive said that the company intended 
to develop its own capacity in com- 
puter memory devices. But in other 
areas of computer technology, such 
as central processing units, Mat- 
sushita was talking with Inmos, the 
Thom-EMI subsidiary. Philips of 
the Netherlands and Intel and Mo- 
torola of the UjS. about possible fu- 
ture co-operation. 


Vosper beats 
Yarrow to 
£70m contract 

By Andrew Fisher 
Shipping Correspondent 

VOSPER THORNYCBOFT, the 
Southampton warship yard 
winch is part of state-owned 
British Shipbuilders (BSL has 
won a £76m order to bmid two 
more anti-mine vessels for die 
Royal Navy. 

The two ships, to be built of 
glass-reinforced plastic, will 
bring to 11 th*- »^nniVr bnBt by 
Vosper for the navy. Known offi- 
cially as mine countermeasure 
vessels (MCMVs), they have an 
array of detection equipment and 
weapons. 

“We are «W4iglrt»d to receive 
this order* said Mr Frier Usher, 
the managing director. “We have 
been in strong competition for it, 
but believe that as a result of im- 
proved productivity, we won the 
contract on competitive merit 
and quick delivery." 

Yarrow, the warship yard on 
the Clyde winch is being bought 
by General Electric (GEC), has 
also built MCMVs for the navy 
and was in contention forthe lat- 
est contract 

Vosper Tftornycrofi, due to be 
privatised as part of government 
potto bot yet to be formally pot 
up for sale, now employs around . 
3J>00 people compared with 
nearly MW two years ago. A 

iM iupw mmt Ww hag n'rtf it in - 

tend* to launch a buyout at- 
tempt 

like many other BS yards, it 
has shed jobs as naval mid mer- 
chant b usine ss ha« been slower 
to come in. It recently delivered 
a destroyer to the navy and is al- 
so waiting an two fast patrol 
craft 


LOSS OF 800 JOBS AFTER REJECTION OF UNIONS' PROPOSALS 

British Steel to close Tinsley Park plant 


BY IAN RODGER 

BRITISH STEEL (BSC) has reject- 
ed union proposals for saving the 
Tinsley Park engineering steels 
plant in Sheffield, Yorkshire. It is 
proceeding with ifo plan to dose the 
plant with the loss of 800 jobs. 

BSC, which is state-owned, pro- 
posed dosing the works in March 
but gave the unions an opportunity 
to present alternative proposals. 
The unions suggested a political so- 
lution, involving reflation of the 
economy and the introduction of se- 
lective import controls, so as to 
achieve a 25 per cent increase in de- 
mand for engineering steels over 
the next three years. 

Engineering steels are used 
mainly in the motor industry. De- 
mand has dumped in recent years 
with the decline of the UK motor in- 
dustry. 

Mr John Pennington, managing 


director of BSC Special Steels, said 
yesterday in a letter confirming the 
dosure decision that tbe prospect of 
achieving a 25 per cent increase in 
demand was “remote". No money 
was available to subsidise Tinsley 
Park until it happened «nd the 
plant’s operating costs were about 
£25m a year. 

Moreover, if demand did rise by 
25 per cent, the remaining BSC 
plants could meet it by working 20 
shifts a week, instead of tbe 15 
shifts planned when Tinsley Park 
closes. 

Mr Pennington said protec- 
tionist measures "would have to be 
approached with extreme caution in 
view of the 2Vt ratio of exports to 
imports in the UK engineering 
steels sector. In the circumstances, 
regrettably, the derision has to be 
taken to dose Tinsley Park and 


there is no alternative to confirm- 
ing today the closure proposal." 

Mr Roy Bishop, divisional officer 
of the Iron and Steel Trades Con- 
federation, said: "It's clear that Brit- 
ish Steel does not want tbe ideas 
examined at the highest leveL" 

BSC hoped the required redun- 
dancies could be achieved from vol- 
unteers not only at Tinsley Park 
but also at toe nearby Rotherham 
and Stocksbridge woks and the 
Special Steels Division headquar- 
ters in ShufBgM. 

Tinsley Park is the latest in a 
long series of closures in the engi- 
neering steels sector. In 1381, Du- 
port dosed its Llanelli works in 
South Wales and BSC closed the 
London Works and Round Oak 
Steel Works in the West Midlands. 
In 1983, Lonrho closed its Hadfields 
subsidiary in mmI early 


last year K.H. Lloyd closed its Dud- 
ley works in the West Midlands. 

BSC and Guest Keen and Nettle- 
folds are tbe only remaining pro- 
ducers and they are awaiting gov- 
ernment approval of a plan to 
merge their engineering steels busi- 
nesses. 

• The Lucas Girling vehicle com- 
ponents group yesterday an- 
nounced plans to reduce the work- 
force in its South Wales factories by 
700-800 over the next five years to 
improve competitiveness and se- 
cure their long-term future, Robin 
Reeves writes. 

The Welsh component factories, 
located at Cwmbran and Pontypooh 
employ nearly 4,000 workers. 

Assurances have been given to 
trade union representatives that 
there will be no compulsory redun- 
dancies. 


Abbey Life offer values group at £504m 


BY ERIC SHORT 

THE PUBLIC offering of shares in 
Abbey life Group, Britain's second 
largest linked life company, will in- 
volve 135m shares at a price of 180p 
panh, valuing the whole group at 
£504m. 

The offer was launched yesterday 
by S. G. Warburg, the merchant 
bank, which is arranging tbe sale cf 
48.2 per cent of the group for Abbey 
Life's parent, the UJS conglomerate 

nr. 

Tbe parent, which will receive 
£243m from the sale before ex- 
penses, is planning to retain the 
other 5L8 per cent The sale was an- 


nounced by ITT earlier this year as 
part of a SI.7bn (£l-36bn) cash-rais- 
ing exercise. 

Abbey Life was founded some 24 
years ago by Mr Mark Weinberg, 
HOW chMtrtnan »nH rhiof executive 
of Hambro Life — the last life com- 
pany to come to toe market and 
now part of BAT Industries. 

It was a pioneer in the selling of 
linked fife assurance - contracts 
that invest in the units of an under- 
lying fund - in contrast to tradi- 
tional life products, which offer 
guaranteed hwiofits phis bonus ad- 
ditions. 


Abbey life, which suffered dur- 
ing the early 1970s m the period af- 
ter the departure of Mr Weinberg, 
hag shown considerable growth in 
new li fe and powarmg business over 
the past five years. Its new business 
in 1984 was exceeded only by that 
of the established life companies, 
Prudential and Legal and General. 

Applications open on Wednesday, 
June 12, and dealings are scheduled 
to start on June 19. 

ITT took toe derision to make a 
public flotation of Abbey life, rath- 
er than a planing or even a sale to 
anothe r purchaser, after a feasibili- 


ty study by S. G. Warburg, which is 
handling toe offer in conjunction 
with stockbrokers Rowe and Pit- 
man. 

A placing or a single buyer sale 
wou ld have raised more cash for 
ITT. In the past few years, there 
have been a number of life compa- 
nies sold by tbeir owners, but in 
each case toe sale was to a single 
purchaser. 

Two life companies, Lloyd's life 
and Providence Capitol, are in the 
course of rhanging ownership in 
such a manner. 


Union is 
awarded 
£l.2m for 
ballots 


By Philip Bassett, 

Labour Correspondent 

THE GOVERNMENT has awarded 
public funds of £1.2m to tbe Amal- 
gamated Union of Engineering 
Workers (.VIEW), Britain's second- 
largest union, as reimbursement for 
the costs of its internal ballots. The 
move is likely to open fresh divi- 
sions over the Trades Union Con- 
gress CTUQ blanket opposition to 
that law. 

Acceptance by the AUEW of the 
money is in clear defiance of TUC 
policy - the AUEW is the first union 
to break ranks on the issue - and 
places tbe TUCs formal opposition 
to the law under its most severe 
strain since its adoption in 1982. 

For the Government, the move is 
an important breakthrough for min- 
isters' hopes that unions will com- 
ply with the law. Welcoming it last 
night, the Department of Employ- 
ment said: “It marks a step forward 
in tiie progress of the Government's 
wider programme to ensure that 
trade unionists really do have the 
opportunity to participate in their 
union's activities.” 

Leaders of the AUEW this week 
received notification from the Gov- 
ernment's Certification Officer, who 
has statutory responsibility for 
overseeing unions' internal affairs, 
of his approval of the union’s appli- 
cation for Funds under the Employ- 
ment Act 1980. 

The approval of funds totalling 
just under £l-2m covers mere than 
150 ballots - the majority of them 
elections of AUEW officials - dating 
back as far as March 1981. It is by 
far the largest single approval so 
far made under the Act, and tar out- 
weighs the £196,653 previously 
spent in total under the first four 
years of the scheme's operation. 

The Certification Office is also 
considering a second TUC appiica- 
tion, f rom the electricians ’ un ion 
EETPU, which, like the AUEW, is 
on the right of the union movement. 

The AUEWs application was 
sanctioned by a membership ballot 
vote in the union which on a high 
poll showed 12-1 in favour. Al- 
though the application ran in to op- 
position at this year's AUEW annu- 
al conference, a second ballot on 
the issue will cover only toe princi- 
ple, and future applications, and 
that successful rinirn will remain 
unaffected by its outcome. 



CATCH THE VIDEO. 


See Scotland's new business blockbuster on video - free - and discover a 
stimulating and dynamic business environment 

Growth and expansion are the key concepts in this dramatic presentation of the | /«* 
excitino financial opportunities available to businessmen. 

Youll see a highly developed infrastructure serving new growth industries in the 
7/ revolution: Electronics (in some areas Scotland leads the UKand Europe} 


fTvVAWT TO KNOW HOW MY COMPANY CAN SUCCEED IN SCOTLAND. PLEASE SEND ME MY FREE VIDEO CASSETTE 1 
I ENTITLED -CATCH UP ON SCOTLAND’ I WOULD PREFER VHS T BETAMAX Z (PLEASE TICK l I 


ENTITLED -CATCH UP ON SCOTLAND: I WOULD PREFER VHSZBETAMAXZ (PLEASE TICK). 

SEND YOUR COUPON TO: SCOTTISH DEVELOPMENT AGENCY ENQUIRY SERVICE, CURZON HOUSE. 20,24 LONSDALE 
ROAD, LONDON NW6 6RD OR TELEPHONE: 01-200 0200 NOW 


COMPACT _ 


posmcN 

.ADDRESS 


hiah technology revolution: Eectromcs (m some areas bcovanateaas me uk anaturope), j— ~ 

biotechnoloqy and healthcare, the ever expanding service industries and advanced engineering. fWJ 
All providing the growth-hungry company the means to expand and prosper. I 



SIGNATURE — 


If you're looking for bankable business prospects catch the video, and catch up on Scotland jC \AJT_C O J*_S_CJL TJzJUi L&J 
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JOBS COLUMN 

Mysteries of the executive selection 

BY MICHAEL DIXON 



North London c£16,000 

Exceptional profit grow t h and the successful 
acquisition of Currys has brought the market 
capitalisation of this dynamic and rapidly 
expanding group to over £600m. 

A graduate is now required at corporate 
headquarters to assist the Treasurer in the 
following: 

fc Foreign Exchange and cash 
management 

"A* Systems development and profitability 
analysis 

-A: Bank negotiations and relationships 

Aged 24-28, you must be numerate, with a 
minimum of 2 years relevant treasury experience. 
Strong communication skills and the ability to 
absorb a high level of responsibility are essentiaL 
For the right applicant career prospects are 
excellent and the salary package is negotiable 
according to experience and capability. 
Candidates should write to Andrew Sales, 
FCCA, Executive Division, enclosing a 
comprehensive curriculum vitae, quoting 
reference 261, at Michael Page Partnership, 

31 Southampton Row, London WClB. 5HY. 



JOB CANDIDATES who see 
themselves as prepared for 
anything recruiters might get 
up to, had perhaps better think 
again. 

Even those who don't turn a 
hair at being assessed by 
astrology or body-measurement 
might well be taken aback by 
some of the “more obscure" 
selection dodges listed in a 
survey report, published today, 
by the Paul R. Ray International 
executive search consultancy. 
They include " Nlpp tests," the 
“Kostick PAH,” and “work 
assimilations.'' 

As well as sounding menacing, 
they were complete mysteries 
to me despite more than 12 
years as a commentator on 
recruiting rituals. Fortunately 
Ken Miller, of London's Inde- 
pendent Assessment and 
Research Centre, soon cleared 
up two of them. 

The Kostick PAPI — which 
stands for “ perception and 
preference inventory ” — is a 
measure of the personality type 
created by an American called 
Kostick, the rights to which 
apparently now belong to PA 
Management Consultants. As 
for Nlpp tests, any chauvinist 
who thinks they must have 
originated in Japan is wrong. 
They are IQ-style measures 
developed by Britain's late 
lamented National Institute of 
Industrial Psychology, and now 
in the charge of the National 


Foundation for Educational 
Research. 

Work assimilations still 
remained a mystery to Dr 
Miller and the Jobs Column 
alike. 

Since in my book to assimi- 
late is the same as to absorb, I 
guessed that they must have 
been imported from France 
where "a manager” has long 
been defined as "a machine for 
crushing work.” I reasoned 
therefore that work assimilation 
tests most consist of loading 
would-be executives with 
heavier and heavier dollops of 
work to see how much of it they 
could take. 

(Not altogether humane, per- 
haps, but surely no worse in 
principle than the stress inter- 
views perpetrated by some 
sadistic recruiters.) 

Then luckily Bob Worcester 
of Market Research and Opinion 
International got back from 
Copenhagen and telephoned me. 
It just hapens that Mori did 
the survey work underlying the 
Paul R. Ray International report 
which lists the obscure selection 
dodges. 

Ee explained that “work 
assimilations" 4s his name — 
which he insists is the right 
one — for the kind of tests that 
everyone else seems to call 
work simulations. 

The best known example is 
probably the so-called In- 
basket exercise developed by 
tee psychologist Norman 
Frederiksen. It confronts execu- 


tive candidates wtih a pile of 
letters, memos, notes on tele- 
phone calls and suchlike bumf, 
along: with an outline of the 
candidates’ supposed role in an 
imaginary organisation. The 
test is how well they cope with 
the managerial challenge repre- 
sented by the bits of paper. 
While some recruiters set great 
store by the exercise, follow-up 
research has shown that it is no 
more than weakly and erratic- 
ally predictive of executive per- 
formance in real life. 

So it seems that none of the 
three menacing-sounding selec- 
tion tests holds any out of the 
ordinary fears for bard pressed 
candidates. But Z fear the same 
cannot be said for another of 
the listed dodges. 

It is to give candidates 
" several glasses of wine at 
lunchtime.” While I cannot offer 
advice on how to pass that test 
— it might well be that prefer- 
ring water, for instance, would 
constitute failure — at least 
readers will be forewarned, 
not to mistake a prospective 
employer’s hospitality for 
generosity- 

But the clearing up of the 
mysterious selection devices 
still leaves a number of other 
mysteries outstanding in the 
disclosures of Ray Inter- 
national’s report, whose main 
purpose was to find out what 
employing organisations think 
about the personal-approach re- 
cruitment methods used by exe- 


cutive search consultants in 
general. 

As I said, the report is based 
on research done independently 
by Mori. The survey covered 
the personnel chiefs of 141 lead- 
ing organisations in Britain, in- 
cluding half a dozen banks — 
which raises a somewhat per- 
sonal mystery. 

Eight weeks ago I reported, 
on what seemed to me sufficient 
evidence, that banks in the City 
of London particularly felt they 
were not getting a fair deal 
from the executive search 
fraternity. I quoted one of the 
eight City people I consulted as 
saying: 

" Very few of them generate 
any sort of feeling of being 
concerned to give value for 
money. They charge very sub- 
stantial fees — usually 30 per 
cent of salary — most if not all 
of which they claim irrespective 
of whether they find the right 
candidate." 

The Mori survey found en- 
tirely to the contrary. Of the 
sample of companies as a whole 
about 80 per cent- replied that 
they were at least fairly satis- 
fied with the service they had 
received from executive 
searchers, including all six of 
the banks. 

If any readers with first-hand 
knowledge of banking matters 
can offer guidance on which of 
the two contradictory views is 
the truer, I’d be grateful to 
have it. 


A further mystery arises from 
executive searchers’ fairly low 
rate of success in filling the 
jobs assigned to them. Here the 
evidence is not just from the 
Mori survey (copies of which 
are available free from Ray 
International's Ian Christians 
at 58 St James's Street, London 
SW1A UJU telephone 01-408 
2228). For it just so happens 
that Business Development Con- 
sultants (International ) has also 
just published a survey of 188 
employers’ views of executive 
search. 

Mori's findings imply that the 
headhunters succeed in bring- 
ing home the required 
executive bacon only about half 
the time. The other survey puts 
tee success rate higher at 62 
per cent. 

Such less than impressive 
results surely chime oddly with 
the evidence that the hulk of 
the searchers' clients are at 
least fairly satisfied with the 
services received. The level of 
satisfaction indicated by the 
Business Development Consult- 
ants’ inquiry is even, higher 
than the Ray report's 80 per 
cent plus. 

Odder still Is that only a 
minority of the samples of 
either survey. — 21 per cent of 
BDC’s but only 8 per cent of 
the other — seemed seriously 
concerned about the executive 
searchers’ charges. These, as 
we know, often amount to about 
a third of the first year's salary 


for the jab In question, at lmtf 
some of which is payable evefc 
if the post is not filled. 

That contrasts sharply with 
the charges of concerns special- 
ising in finding top-grad* 
secretaries; which seem to 
range between 15 and 18 per 
cent of salary all ini payable 
only St the right recruit is 
found. 

I find it herd to see how 
searching out talented execu- 
tives can be so much more diffi- 
cult than finding find-rate 
secretaries, many of whom are 
largely employed in all but 
name as the personal manager 
to their so-called boss. Perhaps 
employing organisations should 
start asking why what they get 
from a top secretarial agency 
for 15 per cent should cost 
twice as much from some head- 
hunters. 

£lm sellers 

TWO PEOPLE with proven suc- 
cess in selling management con- 
sultancy services to tee tune 
of £lm a year are wanted by 
the P-E Consulting Group, 
which is now preparing to go to 
the Unlisted Securities Market 

Salary indicator is £20,000 
upwards plus bonus on results 
and perks including a car. 

Inquiries to P-E’s David 
Sears at Foxglove House, 
166 Piccadilly, London 
WW ODE; telephone . 01408 
2669. 



The fust paper money was a Chinese innovation dating from the Tang dynasty and, 
along with fireworks, was one of their many original and ingenious inventions. 
Twentieth-century finance has since developed far beyond die limitations of paper 
notes, but these same qualities of originality and ingenuity are thrones PA applies 
today in its work in financial institutions. 

This sector, particularly retail financial services, is the fastest growing market for our 
expanding management consulting practice in the UK. We help banks, insurance 
companies and building societies to find innovative ways to improve profriability. . . 
win competitive advantage . . . sharpen marketing strategy. . . grow assets . . . reduce 
costs . . . and improve management effectiveness. 


Principal Consultant 

Banking, Insurance and Finance Sector 
c.j£30,000 + benefits 


Part of our multidisciplinary, London-based team, you will be active in marketing, 
project team-leading and product development, working mainly with diems in the 
UK. The environment is intellectually stimulating, creative, and broadens career 
horizons. 

A high-calibre professional, aged 30-37, you should already be on a fast-track career, 
probably with a financial institution or in consultancy. A good degree is required, but 
your precise technical or management discipline. is less important than the ability to 
operate effectively and flexibly at a senior level with a diverse range of clients. 

A more detailed position profile is available on request. Please send a brief cv, in 
confidence, or telephone Gary Gibbons, Bank i n g and Finance Group, 

Ref: GM54/9325/FT. FA Personnel Services, Hvde Park House, • 

60a Knightsbridge, London SW1X 7LE. Telephone: 01-235 6060. 

BY 

PA Management Consultants 




Hogget t Bower s 

Executive Seearh and Selection Consultants 

BS8%aNGHAM,CARMH\GlASGCW,lFEDSbIVNDON, MANCHESTER, NEWCASIIE,SHEFFIEU) and WJND5QR 

Credit Analyst 

Far East Travel 

City,. £ negotiable plus Benefits Package 

This is an opportunity to join a young and fast growing financial institution, 
being part of a major U.S. corporation, and to play a key role in the future 
development of the company, enjoying the career prospects that this will 
bring. 

Our client is a worldwide Trade Financing Organisation providing a full 
range of hanking services which include commodity-linked finance and 
project finance. 

The successful candidate will take responsibility for the analysis of Asian 
financial and Trade Finance related risks and this will incorporate travel to 
Hong Kong, Tokyo and S.E, Asia. 

Applicants will ideally be graduates with several years credit analysis 
experience within the Far Eastern sector. Knowledge of a relevant language 
would be ideal. 

R. Knox, Ref: 238/FT. Male or female candidates should telephone in 
confidence lor a Personal History Form 01-628 4200 Ext 286/7/8, 

City Division, International Business Centre, 2 London Wall Buildings, 
London Wall, LONDON, EC2M 5PP. 


... 
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Fund Manager 

UK FIXED INTEREST MARKETS 

A major pension fund management 
group wishes to appoint a Manager in 
its London head office. The firm has very . 
substantial funds under management, a. 
significant proportion of which is invested 
in the UK fixed interest market Funds are 
rapidly growing and the firm has an excellent 
reputation. 

The successful candidate will 
have responsibility for the discretionary 
management of part of the funds invested 
in the gilt edged and sterling fixed interest 
markets. 

This is a key appointment Our client 
seeks an individual aged 25 to 30 with an 
exceptional flair for fixed interest fund 
. management combined with the ability 
to work effectively with both clients * . 

and colleagues. High quality investment 
performance is needed. 

A valuable compensation package with 
profit sharing and bonus schemes is offered. 

The long term opportunities will be excellent. 

Please reply in confidence to: 

Box FT/918, St James's House, 4/7 Red Uoa Court, 

Fleet Street LondonEC 4 A 3 EBL 



MANAGEMENT 

CONSULTANT 

London c.£25,000 + car 

We have an exceptional opportunity for an 
experienced management consultant to join 
the expanding, professional consultancy 
arm of an established group of companies. 
The successful applicant will be mature, 
possess a degree or professional qualifi- 
cation and have at least two years recent 
management consultancy experience. Your 
record must indicate a variety of completed 
assignments including projects for the 
financial sector. 

The salary offered will reflect the contri- 
bution you can make to new and existing 
clients. There is considerable scope for 
personal development, career progression 
and increased rewards. 

If you are confident that you can make a 
contribution to our continued success, 
please send a comprehensive career resume 
toK.S. Ball. 



MANAGEMENT 

CONSULTANTS 


IMITED 


17-19 REDCROSS WAY.LONDON SE1 1TA 
TELEPHONE 01-403 6774 


ARE YOU WINNING IN THE 

JOBMARKET? 


We have a programme that will help you get the right 
new job FAST. It produces outstanding results for our 
Clients. Telephone for a free, confidential appointment 
— or send us your cv. 

0CHUSID 


TteAatasJo^ftCtrOTOm&pnaac 
London; 01-580 6771. 35-37 FteroySc, WIPSAfi 
BrbtobOm M367, Ma«* Ho«s«,7BQue*nr % ML, BS8 1QX. 
Wrmlojhwn: 021-632 5216, M Corporation St, BURN. 
MJwchcrtanOfrl-aaOVW.SunlgyBugdhis. Pterilly to 


WeareabospecbUnsIn 
'Outplacement' hr 
orguifntlons, tbreugfioar 
Group Company Lander 
CoT p ot vt eSw-WcMLftt 
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Major Investment Company 

Pension Fund 
Manager 

Our Client, a leading Accepting House, seeks an outstanding additional Fund Manager 
for their Pension Fund Division. They hope to appoint a graduate with a research 
background in his/her late twenties or early thirties, capable of malting a very positive 
and immediate contribution both In terms of investment management .and allied 
research. 

The performance of Funds under management is our Client’s top priority therefore 
applicants should be able to demonstrate a successful track record in Fund 
Management, together with the high degree of communication skills necessary to 
liaise with existing and potential clients. 

The remuneration afferpd.’will be competitive 'and negotiable according .to age and 
experience and will include the usual merchantbanking-type benefit ........ . 

Please reply In the first instance to Keith Fisher, quoting Ref. 654, at Overton Shirley 
-& Barry "prince Rupert Hobse, ^ ‘Queen 'Street, tdridbh B^4FT1WX '®fephone: 
01-2480355. 1 . ' 

Overton Shirlev &Bomi 


INTmVinOM. XAFJ1AT<D£Uaj>l ai\6UiV.7S 




Pensions Manager 

Halifax Building Society 

c£30,000 + car + benefits 




v. 


T he Halifax is recognised as the world's number one Building Society, with a 
nationwide network of branches and total employees approaching 11,000. 
Alongside the substantial growth of the society, the staff pension fund has also 
increased in value, by 400% in five years, and is now approaching £200 nulHon. 

To manage and have overall responsibility for the pension fund investment portfolio, 
they currently seek an experienced Pensions Manager In addition to portfolio 
responsibilities, the successful candidate w HI be responsible for recommending 
concepts to the Investment Committee and Trustees, managing a small department 
and continually developing his or her awareness of fund management and the various 
investment markets. 

Candidates should have a 'minimum." of 5 years senior managerial experience in 
investment management covering si gni fi ca n t sized portfolios. 

The position will be based at the Head Office in Halifax and in addition to a salary 
around the indicator shown, benefits will indude company can subsidised mortgage, 
BUIft and a full relocation package (if appropriate). 

Candidates should apply in confidence with a ' 
full CV and quo ting reference MCS 6052 to: 

Alannah Hunt, 

Executive Selection Division, 

Price Waterhouse, Southwark Towns, 

32, London Bridge Street, London SEl 9SY 


?jcv .. 
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Buaness Needs Experts. 


J 


As part of the expansion of our activities in London, A1BD wishes to fill the following 
senior positions. 


/I 

I/! 


A SYSTEMS MANAGER 


(required to accept responsibility for the 


successful installation and running of a DEC VAX system, together with the schedu- 
ling and production of time critical services. The successful candidate should have at 
least 7 years E.D.P. experience and should be capable of making significaniconki- 
butions to the future development of AiBD's computer services. 


A DATA MANAGER 

organize and accept responsibility for the 
entire data gathering function which ts essential to the production of the Associa- 
tion's various services. I He/she wifi also be expected to contribute to the evolution of 
our services to meet the changing needs of the market. 

. Remuneration will be competitive and related to experience. It is expected thata car 
together with heflhh insurance and non -contributory pension scheme wHt hi 
included. Applications, which will be treated in the strictest confidence should he 
mode to Royster Lambert at: 

The Association of International Bend Dealer* 
international House 
1 St. Katharine’s Way 
LONDON El 9UN 
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FUTURES/HEDGING 
SPECIALIST 


Leading UK Merchant Bank 
Expanding its Treasury Operations 




wish to become more reactive in the inter na tional money 

Yoa Tw in have the responsibility, of establishing a central Trp^giry r and 
^^^senteto be developed into a proa centra Applying 
Know ledge of futures markets, it is likely that you will work in several 
financial areas such as money market instruments, bonds, and Swaps, as 
well as foreign currencies. 

You will need to have up to date and in-depth knowledge of a CSy based 

futures operation, not necessarflyfrombankinor. w it h a imm mtima in tte 


— — — — - mmm w «-<V|WW 

Yonr name will not be released until we have briefed you and you have 
given your consent. Please write to me, Rabin McWilliams, Consultant to 
the Bank. ‘ 

Bwafaeai Devdomum* CmMHilfcwite i*a 

63 Mansell Street. London El SUN. 


MIKE POPE AND 
DAVID PATTEN PARTNERSHIP 

Bank Recruitment Conautterua 
Sen tor Manager Bank 
MithMS (ACM) (40 + ) to £36.000 
Senior Landing Managers 
(with Spanish) (27-38) to £30.000 
Admin. Manager (Personnel 
'end Premises) (33-42) n £20,000 • 
Spat Dialer (3 yeera 1 exp. ' 
main currencies) c nog 

Parson net Officer 

(Recruitment) (25-32) to £17,000 
Senior Loans Admlnistratora 
(30-45) to £16.000 

Personnel Officer (all 
aspects) (23-35) » £15.000 

Graduate Credit Analysts to £15.000 

Contact: Mike Pope W David Patten 

2nd Floor Bank Chambers 
214 Bis hop mate. London EC2M 4PX 
Teh 01-247 0063 


FUND RAISER 

An imaginative talant sought for 
> small expanding multi-cultural 
international e<tncre. Should 
attract a senior person residing 
in the West Midlands. Part-time 
terni in first Instance. 

Ring VXl-m. 01J? 

Dr Mary Hall 

for details 


BANKING 

Bankers with marketing experi- 
ence. age 27-35. salary net- 
Also young graduates, languages 
useful. 

Tel: Mrs Lee 
01-409 1319 
Ratr Recruitment Ltd 


CJA 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2M 1FMH 
Tel: OT-5BS 35BB or OV5BS 3576 
Telex INJo. SB737A Fax No.OV638 921B 


CredR Management 

Marine Fuels and Lubricants 
A key role in a global business 


BP Marine International is a major supplier of fuels 
and lubricants to ship operators world-wide, it is part 
of BP OH international Limited. 

As part of the small credit management team, your 
role will be critical to the success of the business. It 
will involve assisting in providing a credit manage- 
ment service for our marine businesses by advising 
sales units in the UK. and associated companies and 
sales agents overseas, on the application of credit 
policy and procedures; following up delinquent 
accounts and negotiating repayment; and assessing 
the creditworthiness of existing and prospective 
customers. 

Candidates must have at least 5 years' experience 


either in credit management ideally with an oil 
major, or in banking, preferably with some know- 
ledge of the shipping world. A qualification to degree 
level or membership of the Institute of Credit 
Management by examination is required. 

Salary is negotiable and excellent benefits include 
non-contributory pension and assistance with 
re-focation costs, where appropriate. 

Ptease write or telephone for an ap plic at ion form, 
quoting ref. B.233, to: Susan Shota; Recr ui tment 
Branch, The British Petroleum Company p.l.c_ 
Britannic House, Moor Lane, London EC2Y 9BU, 
Tet 01-920 3484. 

BP is an equal opportunity employer. 




BP Oil International Limited 


A development role 
in investment analysis 


c.£14,250 pa 


West London 


Imperial Inns Taverns\ thriving business is built upon die successiul management: of a national network of 
pubs and me development of exciting new catering concepts within them. 

' Wc need a specialist investment analyst to advise on capital development within our lavems division. 

The individual we seek must be an accomplished, fuDy qualified accountant Your job will be to prepare 
- investment proposals for capital developments under consideration by Regional General Management; investigating 
and advising on the viability and potential of each project, and assistiiuj in the presentation of chosen options to senior 
line management. Your responsibilities will include implementation ofpost audit appraisals for approved projects, and 
you will be ejected to have strong analytical skills and man-management ability, for assessing and presenting returns of 
proposed and accepted projects. ........ , . ... 

Itrsonalicy is particularly important in mis job which demands a vigorous, ambitious individual with 
well-developed communication skills and the ability to take advantage of considerable career prospects in our 
growing business- ~l 

„ A salary of around £14,250, negotiable according to experience, will be offered, with a foil range of rfj 

attractive bu^ge company benefits as you would expect "Mr 

please write with a comprehensive c-v.toMrM.de Coveriy Resourcing Manager, 

Imperial Inns & Taverns limited, Thameside House, 42*50 High Street; Brentford, 

Middlesex TW8 0BB. 


Recently established City based U.K. Financial Institution offering a range of Merchant Banking 

services has the following vacancies 

Om% SENIOR MARKETING EXECUTIVE BANKING — 

ITALIAN SPEAKING 

LONDON BASED £25,000-£45,000 + CAR 

This vacancy is open to Bankers, aged 28-35, who have acquired at least 5 years banking marketing 
experience with an established Italian corporate client base, and who have two years practical 
experience in putting together loans, particularly in the Italian market. Reporting will be to the Head of 
Corporate Finance and responsibilities will cover the provision of largely trade finanoe, to include 
forfeiting, to Italian corporate and prospective corporate clients. This will involve generating business 
through identifying the client, constructing the most appropriate finance package and taking the deal 
through to completion. Up to 40% of time will be spent in Italy. The successful applicant must be able to 
move to the position of Head of Marketing for Italy and assist in start-up situations in other European 
countries. 'Applications under reference SMEB1 6775/FT. 

N.B. A further similar vacancy exists for a Marketing Executive, aged 25-30, with 2% years experience, 
to cover marketing in the U.K. to Corporate clients. Up to 40% of time will be spent in the field. 
Knowledge of forfeiting is important Prospects to move to a senior position elsewhere in Europe. 
'Applications under reference ME1 6776/FT. 

MONEY MARKET DEALER 

LONDON £25,000-£45,000 

We invite applications from Money Market Dealers, aged 25-35, with at least 5 years experience. As 
part of a team of 4, the successful applicant will be responsible for funding corporate lending, running 
the money market books, trading F.R.N.’s, C.D.’s and financial futures.' Applications under reference 
MMD1 6777/FT. 

JUNIOR SPOT FX DEALER 

LONDON £18,Q00-£24,000 

Applications are invited from dealers, with 1-2 years experience, aged 24-28. As part of a team of 4, the 
successful candidate will act as assistant to the Senior Spot Dealer and be responsible for making 
prices in U.S. Dollars and leading European currencies in spot and forward markets. 'Applications 
under reference JSF1 6778/FT. 

CREDIT ANALYST 

LONDON £1 4,000-£1 6,000 

Applications are invited from Credit Analysts, aged 22-26, who have acquired at least 1 2 months credit 
analyst experience within banking. As part of a small analysis team, the successful applicant wilt be 
responsible for analysing U.K. and Italian companies and assessing their borrowing requirements. This 
will involve identifying the requirement, structuring, agreeing the loan, its documentation and seeing 
proposals through to completion. A high level of autonomy will be vested in the appointee who will be 
expected to develop the team further. Knowledge of E.C.G.D. or SACE is important, as is a knowledge 
of macro economics in looking at country, political and risk exposures. 'Applications under reference 
CA 16779/FT. 

In addition to the above salaries, fringe benefits include non contributory pension, free life assurance, 
free family B.U.PA. and assistance with removal expenses if necessary, and subsidised mortgage 
facility. 

'Applications in strict confidence under the appropriate reference above, will be forwarded unopened to 
our client, unless you list companies to which they should not be sent Hi a covering letter marked for the 
attention of the Security Manager: 

CAMPBELL-J0HNST0N RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET, LONDON EC2M 1NH. 


FX DEALERS 

As a result of the planned expansion of Ks FX dealing activities, Bank of 
America is seeking a small number of experienced spot and forward dealers 
to add further strength to its existing team. 

In addition to a proven record of profitability; candidates must have a high 
market reputation and a keen interest to contribute to the growth of one of the 
City's most active dealing rooms. 

Opportunities for further career development are excellent and competitive 
salaries will be augmented by an attractive package of fringe benefits in line 
with best banking practice. 

Write, with full personal, career and salary details to: A. J. Tucker, Area 
Personnel Manager Bank of America, 25 Cannon Street, London EC4P 4HN. 





Bank of America 


CREDIT 

MANAGEMENT 


North London 

United Dominions Trust Limited is one 
of Britain’s major finance houses and a 
member of the TSB Group. We currently 
have a vacancy for a senior executive in our 
credit function. 

The prime aspects of the role are the 
control, analysis and review of credit 
proposals for a variety of commercial 
lending facilities as well as proving 
profe ss ional advice on credit matters to fine 
management and assisting in the training of 
their staff. 

Candidates, likely to be in the age range 
2S-40 should be of graduate calibre and/or 
prof essi onally qualified eg A1B, FHD. They 


should have broad experience In Ihe .. 
consideration of lending proposals to enable 
them to work with a minimum of guidance 
and supervision. 

We will provide a highly competitive 
salary,' and benefits including mortgage 
subsidy and free pension and life 
assurance. 

To apply, please telephone 01-440.6282 
ext 2060 for an application form or send a 
full cv,. quoting current remuneration to: 
Glenn Connell. Personnel Officer, 

United Dominions Trust Limited, 

Endeavour House, 1 Lyonsdowo Road, 

New Barnet, Herts EN5 1HU. 



United Dominions Trust 


A member of the 


Significant Opportunities 
within FX Markets 

Expanding operations - City 

■ Merrill Lynch International Bank is exrmnrlfng its Foreign farhawnn 
Brokerage Unit in London. The Unit provides pmuch respected service to 
major institutions throughout Europe, inducting 24-hour trading in world 
markets, investment advice and long-term assessments. 

As part of this expansion, there are now vacancies for creatively 
orientated professionals who see their future in a fast*moving, pro-active 
role backed by on-going research, market analysis and finawrial expertise. 
We would Kke to hear therefore from . 

□ experienced Dealers/Brokars with a conadgahle hfli’frgr wnnd ™ fater- 
n a ti o n al cu rrency operations; 

D ambitious professionals with some 2-4 years trading experience within 
financial futures or foreign exchange; . . . ; " 

□ and also from suitably qualified young graduates who wish to learn, and 
make their mark in the business. 

Multi-lingual skills would be aa advantage at all levels of appointment. 
Highly competitive incentive orientated compensation is offered, 
reflecting pe rformance in a highly successful operation. 

Ptease vnite,enclwmg career details to Emth Robinson, Recruitment 
Manager, Merrill Lynch Europe Ltd, 27 Finsbury Square, London EC2A 



Merrill Lynch 


Executive 
Job Hunters! 

£20,000 p.a. + + 

FACT: There are more executives seeking top jobs than 
there are jobs available. 

PROBLEM: How to secure a new position easily and 
confidentially. 

SOLUTION: Ask experienced professionals to help you. 
We advise on your career options, design a personal marketing 
plan, and work -with you in team work to locate your next 
appointment. 

London is the executive recruitment centre for the English 
speaking world. Through our network of contacts, information 
systems and technology, over 80% of our diems have identified 
un advertised vacancies. 

We charge you lees for our work — it coukl be the best 
investment you ever make. 

■ Contact us today. An initial meeting is free. 

Expatriates enquire about our 
EXPAT EXECUTIVE SERVICE. 


1 Executive Management Services Ltd, 

| 32, Savfle Row, London W! 01-734 3879 


FOREX APPOINTMENTS 

For Foreign Exchange and Money Market 
appointments at all levels consult a specialist 

. TERENCE STEPHENSON 

Prlnea Rupert Homo, 8 ; 10 College Hill. London EC4R IAS - Telr01-24a 0263 
20 years market experience 
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Amsterdam-Rotterdam Bank N.V. 
London Branch 

Zoekt een 


Hoofd Afdeling 
Account Services 


Salarisindlcatle: «a. £ 1 2,000 afhankolijlc 
van toeftQd en ervaring plus emolumenten. 

leeftijcf bij voorkeur 28-35 jaar. 

Het Kantoor Londen van ortze Bank zoekt voor deze 
functle iemand met een ruime bankervaring en kennis 
van het Nederlandse en Engelse banksysteem. locaal 
zowe! als internationaal. 

Dlt houdt bij voorkeur in: kennis van het Internationale 
betalingsverkeer en inkassi. basiskennis van 
valutatransacties en Dokumentaire Akkreditieven, en 
goede bekencfheid met de procedures inzake het 
voeren van rekeningen voor Nederlandse en Engelse 
bedriiven. 

De succesvolie kandidaat zal verantwoordelijk zijn 
voor de dagelijkse leiding van de afdeling Account 
Services en direct contacted onderhouden met de 
ciienten van de Bank. Een goede communicatieve 
vaardigheid zowe! in het Engels als het Nederlands is 
derhalve van essentieel belang. 

Indien u de ambitie heeft uw eigen afdeling te ieiden, 
en de energie en het enthousiasme kunt opbrengen 
een daadwerkelijke bijdrage aan ons bedrjjf te leveren, 
verzoeken wlj u schriftelijk fin het Engels) te 
reflecteren, order bijsluiting van een voliedig curricu- 
lum vitae, aan: 

Mr. John Parker. Head of Personnel, Amsterdam- 
Rotterdam Bank N.V. 101 Moorgate, LONDON EC2M 
6SB 


® amro bank 


amsterdam-rotterdam bank nv 


Badenoch & Clark 


INSTITUTIONAL SALES 

To £25,000 


Several of our clients, some of the mast prestigious stockbroking 
names in the Gty, haw requirements for talented young Sales Execu- 
tives to join tfieir successful and expanding teams. 

Interested applicants will have gained two years experience with a 
recognised firm either In sales or possibly In research, and should have 
the character and ambition to further their career in a more dynamic 
cmAonm ent There are positions available both for Generalists and far 
those who have and wish to maintain sectoral responsibilities. There 
are requirements on both UK and International desks. 

These positions can offer both attractive career prospects and remun- 
eration to the right candidate. 


ACCOUNT OFFICER 

c£ 17,000 + Bens 


Our cfient a major Accepting house well placed to expand, is seekinga 
high caGbre lending officer to supplement a team in tb Banking 
division. 

The succesiu! candidate will be a graduate in his/her mid-twenties with 
two years experience of Corporate Banking, coined either in a 
Merchant Bank or possibly in a prestigious International Bank. You wiB 
be able to display a strong credit background and a tacitly with loan 
documentation, and you should wish to dewkipyour marketing flair in 
this progressive organisation. 

If you would Ukc to discuss these positions further please contact 

1,1 1,1 orStrartCMhrf 


financial Recruitment Specialists 
16-18 New Bridge St. London EC4V 6AU 
Telephone 01-583 0073 


ACCOUNTANT 
£18, SOS aeg 


RESEARCH 

ANALYST 

£15,006 


Du* to the bxcsntKxi of this Major 
Merchant Bank and Stockbroker, a career 
ctwortuntty hat arisen lor Qualified or 
Part-time Outlined Accountant. You will 
be Involved In setting up a new securities 
company with the emphasis on Manage- 
ment and Financial Accounts together 
with the devetaDfoent of Controls and 
Procedures. Age 25130 + mortgage 

+ home. 


Prestigious Merchant Bank seeks a 
graduate with aoproulmatclv 2 years 
research or analysis c*»erieoe»‘ from a 
bank, broker or Insurance company to 
Join their international Investment ream, 
working with the U.S. Fund Manager, 
this is an euccilent opportunity to start 
in tuod management. Age 23-27. 


TRAINEE NARRET1N8 
OFFICER £13.000 


Mtloas Graduate with aoproa IB months 
corporate credit analysis neper lence. 
Working on international portfolios you 
will be esnecied to research and assess 
new business and market to multinational 

clients. 


For further details of those end our other current vseanefe* 
ptoaas call Mill* Blundell -tones on 01-236 ml (24 hours) 


■IBB 
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SALES MANAGERS 


A finance bouse specialising in consumer credit, 
particularly in credit cards for the retail market, 
seeks to recruit three sales managers. 

Successful candidates must have had at least 10 
years’ wide experience of instalment credit, be 
knowledgeable, articulate and dynamic in their 
ability to seek new business. It is essential they 
are self-motivated and enjoy the challenge of 
selling in a highly competitive environment. 
These posts offer a basic commencing salary of 
c. £15,000 p.a., a performance-related bonus, car 
and other benefits. 

Candidates, who will be aged 35/45, should write 
in confidence to: 


THE MANAGING DIRECTOR 
CLUB 24 LIMITED 
Qaypit Lane, Leeds LS2 8DY 


A leading (Saudi Arabian) financial institution In the City requir 


SENIOR CREDIT ANALYST 


for its Credit Department. The ideal candidate will have 3-d years' 
experience in rfie assessment of corporate, bank and sovereign risk 
gained in a professional and preferably U.S. international banking 
environment. He or she will be responsible for assessing the finest 
quality risks with emphasis on trade-related business. Borrowers 
cover a wide range of industries and banks worldwide. 

An excellent package of benefits is offered with salary commen- 
surate with experience. 

Please write enclosing CV to Box A 9035. Financial T Imes 
10 Cannon Street , London EC4P 4BY 


DISTRICT 

GENERAL MANAGER 


BRADFORD HEALTH AUTHORITY 


This is the principal post in the Authority -which serves a largely 
urban community in West Yorkshire with a population of 
336,000 and an annual budget of £58m. 


Management responsibility will be to the Authority for the 
effective deployment of available resources in support of health 
and patient care; for implementing its policies and for its 
financial performance. 


Essential requirements are: a proven record of general 
management success in a large organisation involving control 
of a substantial annual budget, high qualities of dynamic 
leadership, and the ability to implement plans, initiate change, 
motivate others and command the respect of multi-professional 

colleagues. 


Salary and conditions of service wSI be commensurate with experience. 



Yorkshire 

Health 

Region 


Detailed applications marked 

’In Confidence - District General Manager 

Appointment’ to the Chairman: 


County Councillor J Royaton-Moore C8E, 
Bradford Health Authority, Daisy Bank, 

109 Duckworth Lane, Bradford, 

West Yorkshire B09 6RL by 21st June 1985. 


Investment 




L^TlIVl 



five. Highly 


In addition to 

... — *4l 


iwe offer a. 

■g scheme. 


for career progression, please write in stric^^S^fe^^Soang a 
detailed exto Lesley Holmes, Group Personnel Officer; Allied Hambro 
financial Management, 9-15 Sackvflle Street, Piccadilly 
London WLor telephone her on 01-437 7844 
for an application form and sy/% • 

further information. l/il* hPt llV 


H HAMBRO 



Business Systems 
Analysts 

City 


Our cfient, a major international organisation, has recently introduced IBM 
System 38 into its operations and developed revised information and control 
systems. This change has resulted in the need to reenrit a number of experienced 
businessanafysts. 

These important positions wili be concerned with the assessment and analysis 
of business work flows, the identification of data entities, and their consequertt 
interrelationships and relevance to broader corporate strategies. 

Preferably aged 28-38, candidates should have several years’ - preferably 
post-graduate - experience in Management Accounting, Operational Research 
or Production Planning. A background of computer analysis and design is 
essential, and a knowledge of the IBM System 38 architecture and related 
techniques would be an advantage. 

An excellent remuneration package wfil reflect both experience and the level of 
the appointment Benefits are those appropriate to an international organisation 
and include non-contrtoutory pension scheme. 

Please write with full details. These wifi be forwarded cfirect to our cfient List 
separately any companies to whom your application should not be sent 
M. Hordern ref. B.2039. 


Ttmseppotntment&am open to man and women. 
HAY-MSL Selection and Advertising Limited, 
52 Groevenor Gardens, London SW1W OAW. 

CHdss in S*ope, Sm Anmkaa, AUem. AgaMWi antf Asfc ftnBe. 
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Buckmaster & Moore 


Stockbroking inThe Isle of Man 


If you are concerned with the changes taking place in stockbroking and are - 
considering the possibility of moving to a firm whose future is assured, we invite 
you to contact us. 

We are looking for individuals or groups to join our rapidly expanding firm in 
the Isle of Man. Your own client base would be considered an advantage, and 
could easily be serviced from the Island. 

There is no age restriction and senior individuals are encouraged to respond. 

All usual benefits also include an attractive living and working environment and 
the benefits of low taxation. 

Please write in the strictest confidence enclosing a full cv. to 
R. L. Margot (Partner), 


bm 


B uclunts t er 8c Moore, 

Members ofThe Stock. Exchange, 

3 Athol Street, Douglas, Isle of Man. 


r ' 

Electronic Banking 
Marketing Officer 

c. £ 18 , 000 + car 


The Chase Manhattan Bank is a world leader in the provision erf Electronic 
Banking. Currently we-are looking for a Marketing Officer to augment toe UK team 
responsible for marketing our services to premier UK corporations and institutions. 

Vforking with bank relationship managers and operations learns, you will 
present the Chase range of electronic-accessed banking services to customers. 
This is a highly interesting role and one in which you will often find yourself support- 
ing toe introduction erf new Chase technologies and products. 

Other aspects of toe work include assisting in toe production of marketing 
plans, and in meeting training needs, identifying market and product development 
requirements and contributing to all other activities which help to maximise toe sale 
of our products. 

Experience of domestic or international cash management gained in a bank- 
ing orfinandai service environment would be a real asset though considerably more 
vital is toe potential and motivation to succeed in a challenging field. Certainly you 
should possess excellent Interpersonal and communication skills, and be a talented 
negotiator who relishes responsibility 

In addition to an excellent salary commensurate with your 
experience, we offerthe full range erf benefits you would normally 
expect from a major international bank, including preferential 
mortgage, personal loans, a non-contributory pension scheme, 
free medical insurance and bonus. 

To apply please write to Shirley Caine, Human Resources, 

The Chase Manhattan Bank; NA, 

Waofgate House, Coleman Street, 

London EC2P2HD. UflMSIE 


i 


Tfex Manager 

London up to £25,000 + car 


Marks & Spencer has a record of real growth few other 
companies can equal. We have now extended our operations to 
more than 260 stores in the UK and a profitable presence overseas. 

Past growth and plans for large-scale future developments 
now require the setting up of an in-house tax function with a 
Manag er who will have respons i bili t y tor the full range of tax affairs 
of the Company. 

Duties will include advising on new projects and future 
plans on a group wide basis as well as compliance work. 

The position of Thx Manager requires a qualified account- 
ant with at least two years experience of tax management in a 
prof essi o nal practice or large c ommercia l undertaking. 

A commercial outlook; self-motivation and the ability to 
communicate effectively at all levels are essential. 

As well as attractive salary and company cac the benefits 
package -includes a nonreontributoxy ' pension scheme, free life 
assurance and profit sharing after qualifying period. 

Applicants should write, enclosing full CV and quoting 
reference FT, to Management Recruitment, Marks & Spencer Pic., 
Michael House, 57 Baker Street, London, W1A 1DN. 


Marks & Spencer 


£ 27 .ooo-£ 3 S.ooa + Benefits 


Our diene, a well respected City Institution, seeks a highly pro f e ssi onal individual (AGAor - 
equivalent) whose present invoVvemenr m high level negotiations has resulted from a sound 
.technical grounding in major asset finance. Aged 32-35 years, applicants should combine an 
in-depth knowledge of big ticket leasing, project and export finance in relation to the UK, US 
and European markets, with first class negotiating dolls and the ability to formulate 

-individual financial packages of a highly complex nature. 


INTERNATIONAL TAX EXPERT 
£Neg 


An op portunity now exists for an entrepreneurial taxation speoalkr m jr«n a leading 
Merchant Bank. The successful candidate, aged 32-36 years, will possess a pro fessional 


accounting or legal qualification together with the proven ability to solve complex 
international tax problems. Equally important is the creative flair to identify new' business 
opportunities and operate independently in an expanding, innovative environment. The 
financial package is negotiable, but will reflect die seniority and importance of this position. 


ACA’S - UN TAXATION 

We still seek applications from ACA’s, aged 27-30 years with a minimi*™ of 2 year’s UK 


I 


s 



in an agresove banking environment. Vacancies are with a Merchant Bank and a lame US 
Bank. 


For the above va c a ncie s please contact Jill Backhouse or Rian Gooch. 
All applications will be treated in strict confidence. 
JONATHAN WREN & CO LIMITED, 

170 Bishopsgate, London, EC2M 4 LX. Teh- 01-623 1266 
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THOS. R. MILLER & SON 

( UNDERWRITING AGENTS) LIMITED 


•l! « v.; . 

Hi . 


4tj 4.1. . 



PRODUCT DEVELOPMENT 

OFFICER 

Electronically Based 
Financial .Services 


;i*V; , . , 


Ml^r, 


Chir cfcnt, an expanding and respected 
Members Agency, seeks to appoint a 
Ojrecror to assist m the co ntinuing 
development of their busmess/This is 
f? e 5^?9 OI } a ^ Opporamity to join the 
Lloyd s Market at a senior leveL 

lae person appointed win have a 
combmadon of professional 


com municate. You will be particularly 
responsible for assessing and 
mon itoring syndicate performance, 
bom by analysis and investigation of 
figures, and developing personal 
contacts. Yon will also fiats* with and 
advise both existing and potential 
Underwriting Members. 


Aged 28-40, you will need to 
demonstrate a proven record of 
working as part of a successful 
management team, nor necessarily 
within the Lloyd's community. A full 
induction into the working of Lloyd’s 
will be given. Our client’s poGcy with 
appointment of dus seniority is to 
discuss and agree remuneration with 
the successful applicant. 

Applicants, male or female, are 
invited to write enclosing a 
comprehensive c.v. to: 

John ME. Dixon, Director, 

J-tougbton Sanderson Associates 
Limned, Peek House, 20 Eastcheap, 
London EC3M IAN. 


ikin 

icei 


Houghton S ander son A«Bprfntft s Ud 


Standard Chartered is one of Britain's 
largest banking groups, with gross assets 
exceeding £28 billion and more than 2,000 
offices in over 60 countries. 

We wish to recruit an officer 
experienced in a range of electronic 
customer services to strengthen our 
research and development area. The post 
will involve market research, product 
identification and the development and 
launch of new products, working within our 
Group Development Department. 

The ideal candidate will be aged 28-35 
years, will be a graduate/MBA and probably 
-be an AIB. He or she will have had a direct 
personal involvement in the development 


and launch of electronically based financial 
services, probably of a cash management 
nature, with emphasis on a marketing role. 

Applicants must have good 
interpersonal skills, with the ability to work 
as part of a small team. 

A generous salary, plus the usual 
banking benefits, will be provided and good 
prospects for advancement within the 
research and development area exist for the 
successful candidate. 

Please apply with a comprehensive 
c.v., stating present emoluments to Jean 
Collins, Assistant Manager, U.K. Personnel 
Services, Standard Chartered Bank, 

10 Clements Lane, London, EC4N 7AB. 


Manag ement Co mwittanta 


Standard £ Chartered 


CAPITAL 

MARKETS 

SCANDINAVIAN 

ACCOUNT 

OFFICER 

We are seeking a Junior Account 
Officer to asski in the organisa- 
tion effort in Eurobonds, Swaps 
and ocher capital markets 
products in Scandinavia. Ac least 
two years* of specialised Scan- 
dinavian marketing experience 
with a leading house active in 
the region is required. Know- 
ledge of Swedish. Danish. Nor- 
wegian and German is desireable 
with fluency in Swedish a pre- 
requtsits. A competitive salary 
package will be offered to the 
successful candidate. 

Write Box A9031 

Financial Times 
10 Cannon Street 
London £C4P 4BY 


EUROPEAN FINANCIAL 
CONTROLLER OF A 
MULTI-NATIONAL 
MANUFACTURER 
Circs £16,000 

Our client is a division of a well 
known Group With turnover of C10O 
million. They now require an 
ambitious cnaratcred or manage- 
ment accountant aged 2S-32 to 
assume this key tola. Experience in 
tho preparation and interpretation 
ol consolidated accounts, budgets 
and forecasts is cssontial ana a 
familiarity with com piiror- based 
accounting systems is desirabtc. 
Based in SE England, the position 
involwoa travel and requires a know- 
ledge ol German An excellent 
remuneration package including 
•olocoiion will bo olferod. 

PLEASE TELEPHONE 
ANN RIDGE ON 01-937 SI 00 


r General Manager 




Mortgage Systems Limited 

Age 30-40 c.£30,000+car 


Business Analyst 


Reading 


This new and nnnsra! appointment will interest 
executives who hove succeeded as managers in tire secured 
tending field and who would like to earn a scat on the board 
of a dynamic company in a growth market, 

Mortgage Systems TJmiwvf mmugw mortgage on 

bebdfofmadimit and foreign banks, and insnrance 
companies. Located in Fleet, Hampshire, the company has 
50 staff and is expanding tea. It provides the management * 
interface between its tender diems and borrowers via a 
network of retail snen&ediuies mdndmg mortgage brokers 
and insurance companies. Its strengths include die efficiency 
of iriccm|Hii)er-basedini«nfc-procca rin g o p e rati on s , and 

ffavtwltt y mtfew gn mi m e al iu w mort gag e prrvftv-fe end 

B Hv b f th em successfully. Mortgage Systems TJm^ who 
now inc or p ora te rite Index Linked Mortgage and 
Investment Co Led, launched tbe first index- « 

KwfcgriAwticdric tniwrpggiriierag mdfrrpkEnnr H 

ground with low start fierible payment systems. 1*4 

Reporting to the Managing Director, the IB 

General Manager will manage the principal fine Jik* 




fun c ti ons- lender relations, operations, and broker relations 

— fttrrmgH « tram nf Hypar Ttr^nt manag er* T*K^ fl ^rw nl 

Manager's work win hare a dear impact on the company's 
growth and profitabifit& and success will be rewarded with a 

ili i wfn rtkip 

H* qf vh#* fa w j i ffl Hl m mmr f mra g ha* I milding 

aoriet& insurance compare or aamflar sutitunan. Key 

i Pipi y i iiimtii urn m i w wid w if anri pm gunB B trwk record »" 
i m n sp inwifj nH jisrfimhr imgiphit in leading penplp 
i i mmgin g fhanyii^ ai m n tf ir M l firpfriMinnirtwiinrWh. 

A university degree is preferred (bur not essential) coupled, 
ideally; with a professional qnalificaxion. 

The company envisages a remuneration package of 
OOfiOO in the first yeaii to indude a basic salary of around 
£2QjD00 pin bonus. A car and pension tral be 
m provided. 

Please send brief C7,m confidence, or telephone 
to make any enquiries, to Gary Gibbons, 

Banking and Fnwncr Group, 

ML Ref : GM54/83S/FT 


FosterWheeler Energy Limited, arc one of the 
world’s largest petrochemical contracting 
companies. 

Based at Reading, they are currently planning 
to strengthen their small but influential Business 
Analysis Group. This is part of the International 
Sales Organisation and is responsible for overall 
market analysis evaluation and forecasting for 
Foster Wbeelert International Operations. * 

The successful applicant will have a wide 
understanding of energy and contracting 
industries, the personal ability to develop 
rapport with contemporaries in client companies, 
coupled with the ability to operate autonomously 
on a wide variety of projects and assignments 
v both in-house and in tbe field. 


If you are between 25 and 35 and a graduate in 
science, engineering, commerce or economics, 
with at least 3-5 years in a business environment, 
we will offer you the opportunity to exploit your 
self-motivated work style, together with 
occasional requirements for world travel. 

You will be able to demonstrate your ability to 
generate and present reports on your own 
initiative in return for an attractive salary, flexible 
working hours and free membership of our 
active sports and social dub. 

Please telephone Rosemary Maiming for an 
application form on Reading (0734) 58521L 
Foster Wheeler Energy Limited, FREEPOST, 
Reading RG1 1BR (no stamp required). 



B\ Personnel Services 




Foster Wheeler Enemy Limited 


Executive Search • Selection • Ptyehornttria- . 


Hy i fc B A 


Uz 81-235 0080 UecZISM 


& Pommel Gmadtauy 


SWEX7LE. 


X»BlfSX0Xf I* IT Bros 


ADMINi! 


circa £13,000 p.a. phis benefits 

Our client, a leading Investment Management House, has an opportunity for an experienced funds and securities 
Investment administrator. Acting aa number 2 within the department and undertaking a supervisory role you. 
-will assist' with client contact and a d m i ni st r ation of pension funds. Therefore, solid organizational ability and 
good interpersonal skills are esaenriaL 

The successful candidate will have experience in, or a good knowledge of, the preparation of data for monthly 
and annual accounts, reconciliation of accounts, preparation of- performance figures and the ability to detail 
transactions of clients pension fun ds . Although the department is computerized you will have a good working 
knowledge of accounting/bookkeeping. 

Applications win be welcomed from candidates who meet the requirements through e xp erience, or from qualified 
Accountants and Chartered Secretaries. 

If you consider you have the right experience to undertake this Important role please write in strictest c o nfid e nce 
enclosing a current c.v. to: 

Derek A. Bum,MCP Consultants, Hatton House, 20-23 Holbom, London EC IN 2JD 

M C P Consultants 

Financial Sector Human Resources 



Partnership Secretary 

London and overseas £30,000-£35,000 + car 



One of the best known names in its field, this British 
practice employs 300 professional and support staff. The 
partners seek an able senior manager to co-ordinaxe tbe 

office management functions in tbe head" office _ 

based in central Londo n, and in the firm's other 1 

f«ffice« (Vryfo iat^c ghnnlrl h«n»» a cfrrmg mmrTMw ia l I 

background and, ideally have worked man inter- j; 

national context; a graduate or professional A 




qualification is expected. A significant strategic input will be 
required, as wefi as the maturity and judgement to work effect- 
ively with the permera in a demanding environment. Age 

range: 40 - early 50s. Remuneration will indude senior 
m. executive benefits, with a bonus arrangement and car 
Vl provided. 


Please send cv, indicating current salary, in 
confidence, to MJ Egan, Ref i AA2B/B8W/FT. 


R\. Personnel Services 


Ex ec u tiv e Starch • Selection - ftyetowria - RtTTatntmtitm & P ert ox vi Ccmsdinncy 


Hyde FaAHouMk 60a KnjghMbrldge, Landau SW1X7UB. 
Tel: CB-23S 6060 Telar.ZTm 



Investment Manager 
Henderson Administration 

As a result of continuing growth, Henderson Administration is . 
now seeking an additional pension fund manager for its expanding UK 

department^ dependent publicly quoted investment management 
comoanv Henderson Administration has rapidly increased its fimds under 
Jnanagernerrt to over £2.6 billion. The pension fund department Bie^onaWe 

for around 40%°^ ^j^itant position which wfll provi de the right person 
with a challenging opportunity in an environment that is both professional 

and agreeable.^ candidate is likely to be around 30 years old, 

with several years’ experience in mariagingpension fundportfoBos. 

Remuneration will be competitive and will indude non-contn- 
butory pension, profit-sharing, a share purchase scheme and other normal 

bCnefitS ' Applications will be treated in total confidence and should be 
made to C. G. Clarke, Henderson Administration Group pic; 26 Finsbury 

Square, London EC2A IDA, 



Henderson. The Investment Managers. 



Phillips & Drew 


PRIVATE CLIENTS DEPARTMENT 

The Department wishes to recruit additional 
Portfolio Managers’ Assistants for its expanding 
Private Client business. 

Applicants, probably in their early twenties, should 
have at least one year’s relevant experience. 

A competitive salary package, including bonus, will 
be offered to the successful candidates. 

Please apply, in confidence, enclosing foil curriculum 
vitae, to:- . . 

Miss Deborah Harman, Phillips & Drew, 

120 Moorgate, London EC2M 6XP. 


Top Executives - 


earning over £20,000 ayear 

Cfenyouafford to waste nearly £2,000amonth in delay? Minster Executive spedo&es in solving the 
career problems of top OEecufives. The Minster programme, tailored to your individual needs and 
m a nage d by two or more partners, is yonr most effective route to those better offers. 75 % of which 
are never advertised.. 

Our clients have an impressive record of success; many bhre chip companies retain our services in 
the redeployment of their top people. 

Telephone or write for a preliminary discussion without obligation— or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton, Street, London W1Y 8HB. Tel: 01-493 1309/1085 



District Treasurer 

Salary £20,203 progressing to 
£23,589 (increase pending) 

The Authority has a current revenue 
allocation of £40 minion and manages the 
Health Services within the boundary or 
Chester and Ellesmere Port Local Authority 
Districts, serving a resident population or 
178,000 and ahoepltal catchment population 
of over 200,000. 

In addition it Is responsible for the 
managementof the Cheshire Ambulance 
Service. 

The Authority’s proposed management 
arrangements, following thB implemen- 
tation of Che 'Griffiths’ Report, emphasise 
the Importance of a positive and dynamic 
involvement of the Treasurer in 
professional areas of work, as well as his 
participation In General Management aa 
a member of the District Management 
Board. In particular, the Treasurer will 
play an important role in the introduction 
ol comical budgeting. 

Applications are invited from 
professionally qualified accountants. 
Application forms and farther details j 
foam District Personnel Department, 
Chester Health Authority, P O Bax 41, 
LlgXrtfoot Street, Chester, GH23HS, 

XeL 0244-318341 Bxt 268. Closing date | 
18th June 1988. 

CHESTER 
health authority } 
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INTERNATIONAL 
VOLUNTAftr SERVICE 


SMALL BUSINESSES 
MANAGER /TRAINING 
OFFICER 


far vocational training centra in 
Swaziland. The manager/train ins 
officar will carry out and vain 
others in production coordination, 
marketing, buying, bookkeeping, 
administration ate. Formal qualifies- 
tkma are leas important than rele- 
vant experience which may include 
running a business or co-operative; 
retailing: experience as a general, 
sates, office, or personnel manager; 
accountant or buyer. Two year 
contract including modest living 


- - > n 0 

allowance and flights. Rag rat no 


. _ .ngi. _ . 

funding for dependants. Applicants 
must be 


resident In UK or Ireland. 

For details send large sae end 
short cv tor 

Rose Gorrtnge. Dept. FIT 
Interna banal Voluntary Service 
53 Regent Rd. Leicester LEI «YL 



GNI Ltd, one of the 
m ost ac tive members of 
LUTE, are looking for 
an experienced 
Pit Trader. 

Salary negotiable 
according to age and 
experience. 

Please reply to 
Miss Brennan at 
GNI, 3 Lloyds Avenue, 
London EC3N 3DS. 
Telephone 01-481 1262 


FINANCE COMPANY 

requires 


A TOP PERSON 


Based In S.E. Essex 
Min. Sal. £14.000 
Full CV to: 
MODERN UY1NG 
497 LONDON ROAD 
WEST CUFF-ON-SEA 
ESSEX SSO 9LG 


'pCwzvice 0 Dc%etto% 


Thames Valley 


c. £23K Salary + Car 


Oiir dent is afestexpandtog finance and teasing st&skfatyoTa well established private; btoady-besed Industrial group- £40 mfflion 
turnover. 

At Ms critical and — . . - 

which has a ban book dt\ E20 mBon, offering a wide range of finance, 
acquired hire purchase company. 


a new division 

and consumer aeefit services, including their recently 


'as 'Rngrxaal Director, where you wR report 
totheGraupRrandai Drectoewfllbeto:- 

• s fre n g fii e n the financial managemert of the division 

• rationales all the coup’s leasing/a nance activities into one 
cohesive and new dynamic organisation. 

Youarellw^tobaaCtwrteredAocourtoitinyourSO'awWia 
least 5 years' experience in the finance industry, which wR rotate 
a fufl understanding of aQ aspects of consumer credit and leasing. 
At the moment you wffl be at Financed ControBeriSenlor Financial 
Manager level and be dealing with owfit risk and financial 
evaluation, underwriting and collection procedures, using 
computerised systems n a big company environment. 

Personal a t trib utes aie:- 

• Acute commercial reflexes 


•A balanced, sensfcle accounting attitude 
• Above ad, the inbuilt strength to taka on the bigger job' n a 
v&ant grawto environment 



For MherdetaBs, please contact BS Kirby on 
Reading (0734) 509151 (ansaphone service outside office hours). 


Kirby Professional 


o 

Ir 


SUCCESS THROUGH RESULTS 




rr 


r 


circa £11,000 p.a. plus benefits 

Our client, a major London based Investment Institution, offers an excellent opportunity within their Computer 
Accounting Department. 

TOe successful candidate will have knowledge of the Investment accounting and bookkeeping procedures normally 
associated with an Investment environment. Preference will be given to candidates with experience of computer- 
ized systems. 

The position will provide a wide variety of challenges Including supervising a team of account controllers and 
participation in the testing, designing and evaluation of new computer systems. As a result, good organizational 
and analytical drills, together with an Interest in computers, are essential to fill this important role. 

If you fed you have the right drills, are aged between 25 and 35 and have at least 3 years relevant experience, 
then please write in confidence with a current e.v. to: 

Derek A. Bum, MCP Consultants, Hal ton House, 20-23 Holbora. London EC1N 2JD 


M C P Consultants 


Financial Sector Human Resources 


Managing 

Director 


An outstanding opportunity 
in a highly successful company 


The company operates in the fields of marketing, 
advertising and public relations. It has a staff of about 
150. and is currently producffrg pre-tax profits in 
excess of £750,000. 

It is seeking to appoint a Managing Director who 
wffl be directly responsible to the Chief Executive; and 
who will play a central part in maintaining and improving 
the company’s operational efficiency, financial control 
and profitability; as well as contributing to Ihe strategic 
development of the business. ResponsibifKfea will 
also include dealing with some of the company's 
major UK and overseas clients, at Board level. 

Experience in marketing arid communications 
would be desirable; butthe company would also 
welcome approaches from senior managers in 
analogous service industries such as management 
consultancy or merchant banking. 

The successful applicant is likely to be under 40, 
but wiH have an established record of achievement in 
management as wefl as a proven ability to develop 
business and profits to highly competitive 
environments. 

Initial salary will be in the range £40,000-£50,000, 
with additional benefits and incentives including 
share options. 

. Please reply in the strictest of confidence, enclosing 
a curriculum vitae, quoting reference ER785/FT to: 
Box A9028, Financial Times, Gannon Street 
London EC4P4BY 


Cazenove & Co. 


GILT-EDGED AND 
FIXED INTEREST SALES 


An established Gilt-Edged and Fixed Interest 
department with full statistical support seeks an 
experienced person to complement a young 
team, with access to a wide range of domestic, 
international and corporate clients. 
Remuneration, which is negotiable, includes a 
non-contributory pension scheme and private 
medical insurance. 


Applications including curriculum vitae, 
should be made in writing to: 

The General Manager, 
CAZENOVE & CO 

12 Tokenhouse Yard, London EC2R 2ftN 
All applications will be treated in absolute 
confidence. 


FINANCIAL DIRECTOR 


required to take charge of the Accounts Department 
of a busy commercial organisation situated in 
London NW1. 

Applicants must be trained to a high standard of 
accountancy and have a successful track record in 
Management. 

Salary minimum £22,000 plus car, B.UPA, etc. 
Applicants should apply in writing enclosing c.v. and 
photograph. 


Write Box A9033, Financial Times 
10 Cannon Street , London EC4P 4BY 


RESEARCH ECONOMISTS 


The Oxford Inailtuis for Ensrgy Studios wishes re appoint two additional 
Research Officers, with the fallowing backgrounds: 

(1) An Applied Economist with firat-elass dagraa and i proven track 
record of publications and academic reaeeren. 


(2) An Economist with specialist knowledge Of either oil or gw and 
at least three years’ experience in Industry. 


Appointment* are normally tenable for three years in the first insunca. 

— — Univai 


and salaries will ba according to the Oxford University age-ralatsa scale 
for lecturers. 

Applicant* for the first post should send details of their publications. 
Applicants for oitfaer post should send b full curriculum vitae and the 
names of two referees to: The Administrator. Oxford Institute for 
Energy Studios. 29 Now Inn Hall Street Oxford 0X1 2DX. 

Closing date for applications la 24 June 1985. 


A 


Phillips & Drew 




PHILLIPS & DREW FUND MANAGEMENT 
Statistician — Investment Management 

As a result of business growth, Phillips & Drew Fund 
Management wishes to recruit an additional manager to join 
the team managing index-matched equity funds and providing 
related statistical services. 

The ideal candidate will be a graduate who has either obtained 
a post-graduate qualification in statistics or has had some 
success in the actuarial examinations. Application of this 
theoretical background to practical investment management 
should enable rapid progress to be made. 

An attractive salary package will be offered. 

Applications, containing full educational and career details, 
should be sent to:- 

Mr. J. P. McCaughan FXA., 

PfcflEps & Drew Fund Management, 

120 Moorgate, London, EC2M6XP. 


Finance Directors 


With Genera/ iV/anagenienf Experience 


71 Group, an international engineering group, pnxfcices a wide variety of 
consumer, capital and awr iti ni aho a goods. Wp require two outstandtog Hnance 
Directors, who have had previous general manaoernent experience and who also have 

the potential to achieve Managing Director appototments to the Mure. 

The men or women appointed wffl wont dosely with the Chairman of a range of 
subskfiaiy businesses, which may be in the UK or elsewhere. A portfolo of such 
businesses has total sales at up to about £300m per annum. Assignments wffl include 
performance monitoring, financial trouble shooting, capital expenditure proposals, 
acquisitions, cfisposals and helping to formulate business strategies. A functional fink wBI 


also be maintained with the Group Rnance department 

jobs is fikeiy to lead either to senior fine appointments or to more 


Success in these jobs is fikely to lead 
senior financial appointments. 


and must be able to show a record of considerable achievement to senior management 
jobs to todustty, both to finance and to general management A business qualification 
would be an added advantage. 


Salary is negotiable, and benefits indude an executive car, top hat pension etc. 
Help would be given with relocation where necessary. Base Birmingham. 



Apply, in strict confidence, to Group Personnel 
tor, TlC*oupgc,Tl Home, Five Ways, Edgbaston, 


Director, 
Birmingham B16 


BANKING RECRUITMENT CONSULTANT 25 + 


Ukoly ramunoraikin ClfaOOO pa 


UC Banking Appointments. 

. uu ^ an | c | n 


_ small established recruitment consultancy, is soaking a consultant to 
vacancies within the ES.OOO to P 5,000 pa salary range. Tlw Weal person will 


interview tor and nil banking vacancies witnm tne w.uuu w> sn».vuu pa wiery range, ine mail p»r»on will 
hew a thorough understanding of the functions of all departments WitAm both merchant and commercial 
banka. He/she will meet likely have worked In ■ bank or a recruitment consultancy. UC Banking ta 
offering to a self-starter a challenging but rewarding Job in a friendly, professional environment. 

Please ting Deborah Moyfcsw on 01-377 0600 to rflecue* dettafls. 


Corporate Finance 


YOUNG TALENT 


A pre-eminent firm of Stockbrokers seeks one or possibly 
two people to work in its Corporate Fin a n ce Department. 


• this is an opportunity to join a relatively small team with a 
leading position in the market. 


• the requirement is for a qualification in Law or 
Accountancy, which will probably -have been gained with a 
major City firm. Some experience of New Issue work would 
be an advantage. 


• AfTF- tnid-20*s. Remuneration unlikely to be less than £16,000. 


Write in complete confidence 
to A. LongUnd as adviser to (he company. 


Tyzack 


6 PARTNERS LIMITED 

to Hailam Street. London. WIN 6Qf. Telephone: 0I-S80 292f 


Investment Marketing 


a career development opportunity 

Central London 


Clerical Medical is one of ihe UK’s 
leading life and pensions office^ 
noted for its strength in investment 
management Recent corporate 
development has included the 
highly successful launch of a range 
of unit linked products. 

Our plans for continued growth 
have led to an opportunity within a 
new information unit in the 
Investment Management area, 
comprising a small team of 
specialists who provide varied 
investment communication support 
to a wide range of Internal and 
external contacts. ' • 


sector or in industry and to be 
making good study progress 
towards a further professional 
qualification. Equally important wilt 
be your personal contribution to 
the development of this new team, 
which could prove an invaluable 
stepping stone towards a career in 
investment 


This appointmentis probably bes* 
suited to a graduate in economics* 
statistics or other numerate 
discipline. The successful 
candidate is likely to have 2/3 
years’ experience in the financial 


We offer a competitive salary 
according to qualifications and 
experience plus an excellent 
benefits package. 

Please write with full details to: 
Nick Morgan, Clerical Medical 
and General Life Assurance 
Society, 15 SL James’s Square, 
London SW1Y4LQ. 


Clerical Medical 


I UK Equity Analyst I 

* to £20,000 * 


Our client, an internationally active investment house involved in Investment 
Banking, Merchant Banking and Broking, seeks a UK equity analyst to 
complement their existing research coverage. 

Candidates will probably be graduates, aged 24-28 with a minimum of three 
years’ equity analysis experience, gained within either a stockbroker or an 
investing institution. A broadly base! background is preferable although sector 
specialists with a sound grasp of the UKmarkeras a whole will alsobc considered. 
Knowledge of European markets may also be useful. 


Reputing to a Director, the successful individual will analyse UK equities and be 
responsible for producing written research material as well as communicating 
ideas verbally to other members of the company. This is an unusual opportunity 
for an ambitious individual to establish themselves in a newly created key-role. 


Please contact 
Place, London 


EmWeton at The Investment Division, 23 Southampton 
1A2BI> telephone 01-404 5251. 


I_ 



hitematfonal RemritirienE 
AmemberoftheAddisanlhgeFLCgnnp 



JOS HUMms — Word Process ng /CVS. 
Mid maUlne lists. Pi mbs rlae I 
details. TM: 01-333 9011. 


INTERNATIONAL 


ACCOUNTANT 


A young >nd rapidly expanding French Services Croup is seeking a 
qualified accountant (AC A/ ACM A) to head up the accounting and 
reporting function of its London company. Band in West London, 
reporting direedy to the General Manager London, functionally to 
the Financial Controller at HQ in Lyon, the job will also require 
some European travel. 

The successful candidate will have a strong management and 
financial accounting background, and die ability to implement 
sound systems of internal control. Considerable experience of 
mini/micro computer systems, and the ability to cope with various 
administrative matters is highly desirable, as is the ability to speak/ 
write some French. 

The position offers an exceptional opportunity for a young, 
recently qualified accountant who wishes to develop experience in 
a youthful, fast-moving international environment. A generous 
remuneration package will be provided for the right person. 
Replies In confidence to: 

General Manager, 

JET SERVICES (UK) LTD, 

Unit 1, NMT House, 

Phoenix Way, Heston, Middlesex. 



The Royal London 


AN OPPORTUNITY IN 
FUND MANAGEMENT 


The Royal London is a major U.K. insurance 
company with total assets -of more than £1.5 biSion. 
We are seeking to appoint a fund manager who will 
play a leading part in the management of a wide range 
of investment nrnds, including unit trusts. Applicants 
should have a good degree in Economics or a closely 
related subject, together with at least 18 months 1 
experience of equity research and investment analysis. 
To the right person we can offer an attractive salary, 
substantial fringe benefits and excellent prospects for . 
rapid career advancement. 

If you are interested in this position, please write, 
enclosing c.v. to:- 

Tbe Investment Manager, 

THE ROYAL LONDON MUTUAL INSURANCE 
SOCIETY LIMITED, 

Royal London House, 

Ftnsbuiy Square, London EC2A IDS. 


CORPORATE FINANCE 
SPECIALIST 


to £20,000 + Normal Banking Benefits 


The Company 

A top British Merchant Bank weO-placed to tackle the shape of 
things to come in the new financial era. 


The Position 

3 STT ! iaI1 te ^ m within ** coc P ora te finance deportment 
which specialises m advising the bank's smaller corporate 
clients. 


The Candidate 

Wffl probably be a graduate chattered accountant or soBdtor 
aged up to 30 years with experience in one or more of Ihe 
rights issues, mergers, acquisitions, 

^mestea tareovers, investment under the Business Expansion 
Scheme. Additionally he or she should be self-confident, have 
flair and possess good interpersonal skffis. 

Fnrfiirilwri-lflhin. nTikL. u • , 
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International Appointments 


Senior Accountants 
Abu Dhabi 


Salary: STG.25,000 Free of tax 
+ Substantial Benefits 


A leading public sector finan cial institution requires two Senior Accountants for its Fin- 
ance Department in Abu Dhabi. 

The Institution concerned is actively involved in worldwide securities and other invest- 
ment on a large scale. The organisation uses sophisticated investment techniques and 
employs the latest data processing and communications technology. 

The candidates appointed will assist the existing financial team in the Finance Department 
in the following projects: — 

(1) The development of Financial Accounting Systems, 

(2) The development of performance analysis and other reporting techniques, 

(3) The provision of management information to all levels of management. 

Scope for personal ini t i ative and creativity is high. Duties will involve extensive contact 
with Directors and Managers and the position offers first class experience. 

Candidates should be qualified Accountants aged between 28-35 with good academic 
record. Relevant professional experience gained either in a leading International Audit 
firm or directly in an Investment Bank of other major institution is essential. Energy, 
creativity and tact are Key personal requirements. 

The candidates will be required to live in Abu Dhabi on married or single status. The re- 
muneration package offered includes a substantial salary, transport allowance, first class 
furnished accommodation inclusive of all service, 45 days leave per annum, annual return 
air fares to place of origin, free health care, assistance with education of dependent children 
and a substantial terminal gratuity. Salary and benefits are at present free of all taxation. 

Please send full career, details to:— 

The Director, 

18th Floor, 

99Bishopsgate, 

LONDON 

EC2M 3XD. 

Interviews will take place in. London in July or August, 1985. 


EUROPE • MIDDLE EAST • AFRICA • FAR EAST 


To be quite hon cst you worit succeed as 
an International Financial 


Consultan t unless 
yo u have the 




High tax-free incomes 

are being earned by- 

British and other 

expatriates in many pans of the 
world. Most of them are keen for 
advice on hew best to invest and 
maximise these assets, and they 
naturally prefer to seek it from people 
they can trust and respect. 

People such as Finexco's 
Financial Consultants. Their expertise, 
allied to total integrity and profession- 
alism has enabled us to grow to 
become one of the world leaders in 
this fast expanding specialist market 

in less than five years. 

Such is the demand for our 
services that we new need to add to 
our elite team of International 
Consultants. 

We are looking for people 
whose background of consistent 

professional achievement has won 


them respect in the business 
community; people with plenty of self- 
confidence, imagination, a streak of 
independence and a constant desire 
for fresh challenge. Probably not less 
than 30, your acumen, authority and 
ability to negotiate are more 
important than specific experience 
of international finance, although this 
would of course be a considerable 
asset, a& would a second language. 
Our specialist training is 
acknowledged to be one of the best in 
tin? profession. 

It will prepare you tn go 
wherever the market vs land that 
could be anywhere in Europe, the 
Middle East, Africa or the Far East) 
and reap very high rewards com- 
mensurate with jour success. This is 
without doubt an exceptional opport- 
unity with a true Blue Chip company 

Please write, enclosing a full C\; 
to H E Gnne.lRvf. SWX Whites Bull 
Holme* Ltd., Sl Martin's Lane. 
London WC2N 4JX 


INTERNATIONAL 

APPOINTMENTS 

APPEAR 

EVERY THURSDAY 
Rate £37.00 
Per Single Column 
centimetre 


Pins VAT. 


Now Accountants can ignore Tax 
-and reap the benefits 

Tax-Free Opportunities in Saudi Arabia 

. IALbanmjormterriatkmalgTQupw^vo are currently as6isring the Saudi Arabian National 
Guard to reaiuix4affkrr the pipst^usKinglaha^ 

The Hscd Sendee CJepartmer^ofdieHo^ntal has vacandfis for the follawings£a£f ; . j ~ 

Senior Accountant 

*c£19,200pa tax-free • 

The vrorkwiE jrvdude organising and directing Genei^ Ledger entri^ reviewing monthly 
trial balances, devdopingnewreornlss y steLus, and analysing schedules and accounts for 
interim, monthly arvd annual reports. 

You'D be a fiiHy qualified Acountant, ideafly with a business studies qualification and have 
atleast5 years' experience, 2 of which should have been in a supervisory role. Hospital 
experience is desirable. Rtf F228/D1. 

Cost and Price Analyst 

*c£19,2O0pa tax-free 

*Io review the opera tions of on-site and off-sfce contractors, determining capability and 
performance. Ifou'd ako review the termination of all sub-contracts, assuring performance 
and verifying payments. 

You'D need robe faHy qualified with five years’ experience in costand price analysis or a 
related field. Some knowledge dFUS Defence Acxiuktion Regulations CQAR)orBjderal 
Procurement Regulations (FPR) is desirable. Ref F228/02. 


♦ Salaries are at a co nvers i o n rate of£l=SR4.5595. 


These are accompanied positions and in addition to the tax-free salaries, there is a 
comprehensive benefits package including free accommodation, generous holiday with 
flights to the UK and exceEenrsportsand leisure facilities. 

■For further details, telephones write to theRecroitment Executive (BDG), quoting 
appropriate reference. 


IAL 


Manpower Services 

AeradbHouse, Hgyes Road, SoLShaH, 

- Middx UB2 5NJ. ■fef: 01-574 517a 


XI MEMBER Of THE SV\NDAF^ TELEPHONES AND CABLES PLC GROUP 


As the largest Swiss telecommunications company, 
with years of experience in the export market, we 
now intend to intensify our sales efforts in the Far 
East- We are seeking a 

RESIDENT 
SALES ENGINEER 

Based in Hong Kong, he will support oui* sales 
departments In their efforts to penetrate existing and 
to open up new markets. 

Preference will be given to applicants who are 
qualified electronics engineers specialising in tele- 
communications and who have sales experience and 
a knowledge of the appropriate marketing channels 
for public and in-house amimumcations systems in 
the Far East. 

In addition, applicants should have experience in 
dealing with public authorities and have a proven/ 
track record in international trade. 

An attractive salary, together with comprehensive 
social benefits, will be offered for this highly 
responsible position. 

The successful applicant will undergo a training 
period of approximately six months in Switzerland. 
Please send your letter of application and c.v. to 
HASLER Ltd., Personnel Dept A, For the attention 
of Mr. P. Burkh alter, Belpstrasse 23, GH-3000 Berne 
14, Switzerland. Tel: 031/65 26 72- Telex: 32413 HAG. 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 

An international Association of Employers providing 
confidential information to its member companies, 
relating to employment of expatriates and nationals 
worldwide. 

Tel: 01-637 7604 




locafrance 

Leader of the French leasing sector, is expanding its uOer- 
national ^activities in conjunction with OS parent ct wpmry. 
Barupte Itubsuez, and is creating two new job positions for . 


Executives in charge 
of international projects 


English and with several years of 

Hum MMiXnM renresent interesting carter 


in the bating sec- 



' - .i 


_ who possess both the 

Jent of a field negotiator- 

“IfCarrieres 

• • 47 bis, aveoue Hocte 75008 PARIS-- — 



OTIBANCO 


Seeks an aggressive Credit/Marketing Officer 
who meets the following criteria: 

— Fluency in Arabic and English 

—Three to five years’ experience in credit 
and marketing with a major bank 

— A proven ability to work independently 
and with minimal supervision 

— Willingness to relocate to Bahrain and 
travel frequently to Saudi Arabia 

The assignment offers excellent career 
opportunities. 


Please mail a comprehensive resume to: 

THE PERSONNEL MANAGER 
CITIBANK, NJL 
P.O. BOX 548 
MANAMA — BAHRAIN 




VEFS 


Senior Banking 
Opportunities 

Saudi Arabia £tax free package 

Our client is a major wefi established Banking institution which is jointly owned by Saudi Arabian 
and international interests. Due to its continual development the following executive personnel are 
required: 

Marketing Executive 

Prime responsibilities will be the preparation of annual marketing plans to ensure that volume 
ot business and profit targets are met. together with the initiation of research aimed at improving 
the Bank's products, services and marketing methods. Wilt also supervise the identification ot new 
business and potential new borrowing customers, as well as preparing industry surveys, reports 
and forecasts for senior management. 

Substantial relevant experience in a major Banking group is essential and the ability to 
communicate in Arabic would be a distinct advantage. Ref. B.1178 2. 

Deputy Manager - Inspection 

Major function will be to assist the Chief Inspector in the day-to-day control of the Inspectorate - 
particularly the internal audit section. Other responsibilities indude the supervision of area 
auditors together with the maintenance and amendment of the relevant audit programs. Also liaise 
with the Senior Travelling Inspectors, the Bank's lawyers and the various branches. 

Candidates must have substantial experience gained as Accountant ot a large branch, ideally 
involved with facilities work, and should have the independence and communications ability to 
manage staff effectively. Previous Middle East experience would be advantageous. 
Ref. B.1 1 78/3. 

An attractive tax free compensation package is offered commensurate with qualifications and 
experience. Other benefits indude paid annual leave with air fares for self and dependents, free 
medical cover and life insurance etc. Two year renewable contracts on married status. 

Please write - in confidence - with lull details, quoting relevant reference, to F. Bishty , HAY-MSL 
Middle East, 52 Grosvenor Gardens, London SW1W0AW. 

Offices in Europe. Ute Americas, Africa, Australasia and Asia Pacific. 


middle east 



SAUDI ARABIA 

CREDIT CARD 

OPERAIIONSMANAGER 

Substantial Tax-Free Package 
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SABA AND NAGLE 
INTERNATIONAL 


AMSTERDAM 

NATIONAL 

MANAGER 

An international retail business with, multiple 
outlets in Amsterdam invites applications from 
persons able to take overall responsibility for 
our Dutch operations. The position calls for 
shrewd business acumen, the ability to manage 
and motivate staff and to take responsibility for 
profitability. A unique package will be structured 
for the person able to demonstrate their ability 
to fill this very important management role. 

Write to Box A902S, Financial Times 

10 Cannon Street, London EC4P 4BY 
Ref. G$ 
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Accountancy Appointments 


Commercial 

Accountant 


Eneg.-f-Car 


N.W. London 


Laskys is the retail arm of the successful Wue chip, Ladbroke Group 
and has expanded over the past few years to become one of the 
market leaders in audio /visual products, with a turnover in excess of 
£60mittion. 

WS are now seeking a newly qualified Accountant with commercial 
acumen who wishes to develop a career in a last-moving industry. 
Based ai our Head Office in Hendon you mil have an excellent under* 
standing of management control techniques, a willingness to develop 
and Implement such controls, an ability to communicate at all levels 
and a arfffingness to trare/ to any of our 50+ stores. Experience of 
tmcg wlU be an advantage but is not essential. 

The rewards include an attractive salary, excellent benefits package, 
experience In working with a highly professional management team 
and exposure to an facets of a major retailing business. 

Please write with full personal and career details to 'Mrchefle 
Schroeder, Personnel Manager, Hardman House, The Hyde, London 
NW9. Tel: 01-200 0444 ext 235. 



■N 


Fina:tw>Ml Executive 

Herts c£30,000 + car + benefits 


r 


□ opportunity has arisen for an ambitious and < 
is keen to make a major impact and be invot 
.of an organisation 


t senior accountant, who 
in the corporate development 


Our client is both well established and renowned in the financial secton They currently 
seek a Chief Financial Officer who. in addition to managing a significant accounts 


and enhancing systems and, as a member or the Executive team reporting to the I 
■Executive, contribute towards corporate planning. 

Candidates should be qualified accountants with experience at a senior level gained in 
either industry, commerce or the financial sector and of particular importance will be the 
need for experience in management accounting and costing. The successful candidate 
will have the personality, drive, self-confidence and business acumen to play a major role 
in the organisation's future development. 

The excellent benefits will include a salary (negotiable around the indicator shown), 
company car. pension, plus subsidised BUlft and mortgage facilities. Relocation 
assistance will also be provided if appropriate. 




Candidates should ai . 

CV and quoting reference MCS/6054 to * 
Executive Selection Division, 

Price Waterhouse, Southwark Towns, 
32 London . 

London SE1 \ 


;afull 

[Hunt, 


1 Business Needs Experts. I 


Accountant 
Merchant Banking 


South London 

Our dienr, a leading merchant hank, is 
seeking a Deputy Chief Accountant 
(Designate) as a result of retirement of the 
current jobholder in two years time. 

The successful candidate will be a 
Chartered Accountant, ideally in his or her 
mid 401s. and will have recent banking 
experience. Reporting to the Chief 
Accountant, the person appointed will be 
responsible for the preparation of all 
aspects of financial and management 
accounts and will be involved in the bank's 
ongoing computerisation project In 
addition, he or she will be the bank's 
adviser on VAT matters and a detailed 
knowledge in that area is essential. 


c£2Q,000+Car+Benefits 

This is an interesting appointment based at 
the bank's administrative headquarters and 
the attractive remuneration package will 
include substantial profit sharing, mortgage 
assistance and other benefits. . 

Please write in confidence, enclosing career 
details and quoting reference R420Q/L to' 

Valerie Fairbanks Executive Selection 

Division, Peat, Marwick, Mitchell & Co^ 
16S Queen Victoria Street, 

London EC4 V 3PD. 




PEAT 

MARWICK 


FINANCIAL CONTROLLER 


Kent 


Circa £18,000 + Car + Benefits 


Our client is a successful and expanding organisation involved in shipping and freight 
forwarding. 

Curr ently managed by a young, dynamic and enthusiastic team, they are now wishing 
to appoint a Financial Controller who will assume total responsibility for the acco unting 
function and will report jointly to the Finance Director and the M a n a gin g Director 

This is an i de al opportunity for a qualified accountant, aged 28 to 34 years to join a 
growing concern which can certainly offer excellent prospects for future career 
development Previous experience within shipping/freighi forwarding is preferable, but not 
essential 

Written applications including up-to-date curriculum vitae to be forwarded to 
Robert N. Collier or Neil Gillespie at our London address quoting reference number 
5267 A. 


410 Strand, London WC2R 0NS. Tel: 01-836 9501 
26 West Nile Sheet, Glasgow G1 2PF. Tel: 041-226 3101 
113/115 George Street, Edinburgh EH2 4JN. Tel: 031-225 7744 
Brook Houm, 77 Fountain Street 
Manchester M2 2EE. Xek 061-236 1553 


Doug k» Uambios Associates Larded 
Accountancy & Management 
RuautiineM ComdSants 



Accounting Development 

Oil Industry Aberdeen 


Total Oil Marine is a successful North Sea 
Operator, involved in a full range of oil and gas 
activities. We are currently developing the Atwyn 
North Field scheduled for start up in 1987, and as 
a result of this substantial growth, have a newly 
created position for a senior Accountant who will 
take a leading role in company-wide financial 
system development 

Total is committed to the highest standards of 
computer system development utilising state-of- 
"the-art financial and business related systems 
based on an IBM mainframe. Your initial • • 
responsibilities will include analysis of operational 
requirements, preparation of design specifications, 
systems testing and user documentation. Previous 
emerience in a development role would be an 
advantage. 


j oow w..J 27-35, you will be a 
qualified Accountant and have experience of 
integrated accounting and cost reporting systems 
in a modem computerised environment. As a 
rapidly expanding North Sea operator, career 
prospects within Total are excellent. 

As part of a multi-national group, we offer an 
attractive index-linked salary and a comprehensive 
benefits package including generous relocation 
assistance. 

Please telephone for more information and an 
application form, or send a detailed CV to: 

Paula Feathers, Training & Recruitment Officer, 
Total Oil Marine pic, 

Crawpeel Road, Aftens Industrial Estate, 

Aberdeen AB9 2AG. 

Tel: (0224) 875555 ext. 3560 


; *V ' 


Travel, growth and prospects! 


25*28 

Our client; Engelhard Industries (part of 
the £2 billion turnover per annum 
international Engelhard Corp.) is a world 
leader in precious metals and deals on the 
world commodity markets. 

They seek a multi-lingual graduate AC A to 
be sited within commuting distance of one of 
their UK locations. The role is one of review 
of overseas and UK operating divisions and 
will expose you to complex worldwide 
information systems, US and European 
reporting requirements and' globally tight 
reporting deadlines/intemal control 

With' experience gained via exposure 




c£14,000+ car + reloc. 
to precious metal trading/woild commodity 
markets, your operational accounting “know 
how” will be improved due to the review of 
both refining and manufacturing activities. 
Your prospects will b e enhanced by being part 
of a prestigious company which operates at 
the barrier of new technology and one that is 
committed to promoting within senior line 
roles. 

Applicants should write, enclosing a compre- 
hensive c.v„ to Adrian Wheale ACMA, ACTS 
at Michael Page Partnership, St Augustine's 
Court 1 St Augustine’s Place, Bristol 
BSl 4XP, quoting refB8039.- 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels NewVork Sydney 


_l 



Group Audit 
Manager 

Food Industry 
Reading Area 
to £20,000 + Car 


No longer is internal audt regarded as befog merely the watchdog of an 
organisation. Today enfightened companies are greatly en lar gng .the 
traditional role of the internal audit department and reganfing ft as a key 
contributor to their prosperity and axicess. Our efient is such a company. 

With a turnover approaching £90m*on they are one of the major 
manufadurers and retailers in their sector of the Food Industy and number 
most weU known High Street names amongst their customere. 

They are keen to maximise the toll effectiveness of the audftfohction and wish 
to reernft an able Group Audft Manager to undertake this challenging rote. 

An A.CA or A.C.CA qualification is essential and candidates must have 
“ . „ r-based systems fo either the profession 

or industry. Age is not a critical factor provided you can demonstrate a high 
level of drive, initiative and com m erci a l awareness. 

An attractive salary te offered depenefing on age and experience, together 
with excellent benefits and good career prospects wfthin this aoquisitive- 
mtaded group. 


Thornton Raker Associates Limited, Fairfax House, Fuheood Place, London WC1VBDW. 


NATIONWIDE HOSPITALS PLC 



GROUP ACCOUNTANT 

c, £16,506+ Car, Pension and Medical Insurance 

We are a leading company in the private medical 
and continuing care fields. Current and proposed 
expansion means that we need to strengthen our 
management team by recruitment of a qualified 
accountant. 

In addition to supervising our accounting the 
successful candidate, who will probably be in his 
early 30s, will be responsible for all financial 
planning, the introduction of computerised manage- 
ment systems for the Group budgetary controls and 
forecasts. 

Prospects are excellent in this expanding Group and 
candidates must be willing to travel. The position 
will be based in Winchester where the Group will 
shortly be relocating to new offices. 

Apply by letter, enclosing curriculum vitae, to: 

The Managing Director 
NATIONWIDE HOSPITALS PLC 
Crown Court, 1 East Borough, Wimbome 
Dorset BH21 1LP 


m 


EUROPEAN AUDIT FOR 
U.S. WORLD LEADER 

Based w. of London Top benefits package+reiocatfon 

This major UJS. Group rs one of the largest and most successful companies in its 
field, with ambitious plans for furtrer expansion linked to continued and 
substantial investment in new product development 

Internal promotions coupled with increasing demands on the European Audit 
function have resulted in the need to recruit a number of high-calibre qualified 
accountants aged 24-32 to join an established team based in the U.K. as:- 

Audit Manager c.£20,000+car 
Senior Auditors £13,000 to £15,000+ car 

World ng on varied and challenging assignments, you will provide management 
with independant reviews of activities within their European companies 
investigating business and financial operations, systems, and controls. 

All appointments offer ideal platforms for career development to senior 
management status in the U.K. or internationally and are geared to individuals with 
the ambition to succeed in this fast-moving group, highly regarded for its ability to 
promote from within. 

For the Senior Auditor roles, you will be recently qualified with experience in a 
larger professional firm or multi-national group. For the appointment of Audit 
Manager, you will have significant audit man-management and organisational 
experience, ideally gained in a progressive commercial environment. You will also 
have the independence and flexibility to enjoy spending in excess of 50% of your 
time outside the U.K. 

Per a detailed and confidential discussion please telephone Ned Wax, 
Consultant to the Company, on 01-387 5400 (out-of-hours on 0923 43033) quoting 
Ref NW/SOOO or write to: 


FI NANCIA L SE LECTION AEPVIC E& 


m 


iftAYTOiC [10 


GORDON STREET. BLOOMSBL KY. LONDON ’AC; H OAN 

TKi ecu one. n :oo 


HERON 

FINANCIAL DIRECTOR 
DESIGNATE 

NORTH-WEST LONDON 
c£ 22,000 pa + comp an y car 

Heron International is one of the United Kingdom's fastest-growing companies. 
The group is renowned for demanding a high level of commitment and exceptional 
standards of performance from its management ream. It is also well-known that ‘fast 
track’ promotion is the reward for success. 

An opportunity has arisen to join the Heron subsidiary which specialises in 
Fleet-management and Contract-hire packages for commercial users — 

HERONDRIVE 

The company epitomises the Heron style - dynamic, aggressive, professional, 
profitable and expanding. 

The person appointed will be aged around 30, male or female, a Chartered 
Accountant and, ideally, a business graduate; experience will have been gained in 

commercial organisations of outstanding operational and financial pedigree. • 

In addition to assuming responsibility for the general accounting function, the 
successful incumbent will have specific responsibility for assisting the Managing 
Director in the design and implementation of a new computerised accounting system. 

The financial and fringe benefits rewards package is outstanding and, subject to 
satisfactory performance, an appointment to the board will be made. 

Applications in the form of a brief but meaningful cv should be sent to 

Brian Hodges acting as advisor to the Company at 



MANAGEMENT CONSU EXECUTIVE SEARCH - APPRAISAL AND TRACING CONSULTANT 

Suite 3, 50-52 High Street* Epsom, Surrey KT19 8AJ 
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TECHNOLOGY 


EDITED BY ALAN CANE 


Throwing light on computers of the future 

rwr nn - n « . _ 


THINK OF a small box contain- 
ing millions of tiny slivers of 
material each of them trans- 
mitting light rather like a 
cinema projector. The system 
is interlinked so that light cir- 
culates continuously between 
the different projectors, each of 
them modifying signals before 
transmitting the light again. 

This is a crude description of 
the very fast optical computers 
envisaged for the 1990s by a 
small group of researchers in 
the UJ5. and Western Europe. 

By flashing on and off in a 
coded sequence, each projector 
would send instructions to one 
of its counterparts. 

The complete system could 
act as the processing switches 
analagous to the silicon chips in 
today’s computers. The 
difference is that messages 
would be sent not with rela- 
tively slow-moving electrons but 
bv beams of light travelling at 
300,000 km a second. 

Furthermore, the optical com- 
puter would deal not with one 
instruction at a time — as In 
today’s computers — but would 
be capable of processing per- 


AMP (an optical fibres com- 
pany). 

The U.S. National Science 
Foundation and the state of 
Arizona are contributing 
$150,000 and $200,000 respec- 
tively. _ 

“* Professor Hyatt Gibbs, direc- 
tor of the co-operative, says the 
development of working sys- 
tems is still some years away. 
Bnt he thinks that in the 1990s 
optical techniques could com- 
plement the electronic process- 
ing systems used in conven- 
tional computers. 

For instance, optical comput- 
ing steps could be harnessed in 
a small part of a large computer 
to work on a difficult problem 
that involves massive “number 
crunching.” The optical pro- 
cessing segment would then 
need to be linked with a con- 
ventional electronics based sys- 
tem. 

In Britain, a group under 
■profeww Desmond Smith at 
Heriot-Watt University in Edin- 
burgh has developed devices 
that could be the prototypes of 
the switching circuits used in 
optical computers of the 1990s. 

Prof Smith’s group is due to 
join a research consortium 


Peter Marsh on the superfast 
optical computers for the 1990s 


haps Im sets of messages simul- 
taneously. 

The result could be a com- 
puter that works 1,000 to 
100,000 times mare quickly than 
the fastest electronic device in 
operation today. 

Such machin es could be used 
in a range of industrial areas, 
for example very fast analysis 
of TV pictures in inspection 
tasks on production tines, the 
development of “seeing” robots 
and in “intelligent" systems 
that, far instance, analyse 
faults in complex equipment 
such as nuclear power stations. 

Probably further ahead in the 
research than any other group 
is the Optical Circuitry Co- 
operative, a group of scientists 
at tiie University of Arizona in 
Tucson which is funded by 
several leading U.S. companies. 

The cooperative, set up last 
October, is financed over three 
years by $150,000 each from 
Celanese (the synthetic 
materials manufacturer), Du 
Pont GTE, IBM, Lockheed, 
Motorola, Sperry, SM TRW and 


established in the U.S. as part 
of the Department of Defense’s 
Strategic Defence Initiative, a 
£ 26 bn programme to establish 
the basis of an anti-missile sys- 
tem that would depend on large 
banks of superfast computers. 

The Edinburgh group is due 
to work with a set of institu- 
tions including Stanford Univer- 
sity, the University of Alabama, 
Carnegie-Mellon University in 
Pittsburgh, the Massachusetts 
Institute of Technology and the 
Battelle Institute. The Penta- 
gon is funding this consortium 
with £9zn over three years. 

Other groups working on 
optical computing in the UJS. 
include Honeywell, Hughes Air- 
craft and Bell Laboratories. A 
team at the latter (one of whose 
members was Prof Gibbs of the 
University of Arizona) observed 
in 1976 a scientific phenomenon 
known as optical bistability 
which is essential to the opera- 
tion of optical computers. 

The phenomenon concerns 
the way that a beam of light 
transmitted through a material 



Prof Desmond Smith with elements of his prototype 


is changed by the optical pro- 
perties of the substance, a pro- 
cess known as refraction. 

An everyday example of 
refraction is the way tight is 
slowed down as it passes from 
air to water, resulting in a blur- 
ring of images viewed through 
the water. 

In materials that demonstate 
optical bistability, the refrac- 
tion of a ray of light sent 
through the material varies in 
relation to the intensity not in 
a linear fashion but in a series 
of discrete steps. 

An optically bistable sub- 
stance has two stable regions 
in which the transmitted inten- 
sity hardly varies with changes 
in the intensity of the ray of 
light 

As a result of this behaviour. 


a beam channelled into such a 
substance can trigger a large 
gain in intensity of the trans- 
mitted ray for only a small 
increase in the intensity of the 
incoming light beam. 

Banks of these kind of 
materials could bp used instead 
of transistors in ordinary com- 
puters, each of which act as an 
on/aff switch to streams of 
electrons. Optical transistors — 
for which Prof Swift at 
Heriot-Watt has coined the 
name “ transphasor "-—could be 
made into sets of electronic 
circuits or “logic gates” that 
process instructions in exactly 
the same way as in electronic 
computers. 

Laser light from a source 
would travel between the dif- 
ferent transphasors in the sys- 


tem in a complex path, weaving 
to and fro between perhaps 
millions of optical elements in 
a microscopic version of a dis- 
cotheque laser light show. 

Light beams, being composed 
of neutral photons, do not Influ- 
ence each other in the way that 
electrons do, repelling each 
other because of their negative 
charges. 

So millions of separate light 
beams could travel through an 
optical computer (each focused 

by high-accuracy lenses and 

each carrying signals for en- 
tirely separate processing steps) 
without disturbing each other. 

Work in research laboratories 
is aimed at finding materials 
that are optically bistable at 
room temperatures (the effect 
is more pronounced at very low 
temperatures near to aboslute 
zero or —273 deg C, but this 
introduces obvious practical dif- 
ficulties) and which require for 
their activation only small 
amounts of power. 

In a working optical system 
too much power consumption 
would generate vast quantities 
of heat that would melt the 
components. 

Faster 

The H-eriot Watt team is work- 
ing on optical transistors based 
on indium antimonide, a com- 
pound semi-conductor. Other 
suitable materials include zinc 
selenide and zinc sulphide. The 
group is working with carbon- 
dioxide lasers made by Edin- 
burgh Instruments, of which 
Prof Smith Is chairman. 

In the U.S., Prof Gibbs in 
Arizona is using crystals of gal- 
lium arsenide, which respond 
to laser light with a wavelength 
of about 0.9 micrometres. He 
has built circuits of optical 
switches measuring ten micro- 
metres square that are etched, 
using lithographic (pattern- 
printing) techniques borrowed 
from conventional semi-conduc- 
tor production, on relatively 
large sheets of gallium arsenide. 

Such switches respond to 
light signals in 1 to 3 pico- 
seconds, some 1,000 times faster 
than switches based on transis- 
tors. (One picosecond is one 
thousand-billionth of a second). 
Each Hgit signal would contain 
pulses that are either on or off 
and so constitute a binary sig- 
nal of the kind digested by ord- 
inary computers. 

The switches built by Prof 
Gibbs recover their character- 
istics in a further 200 pico- 
seconds, which is the time be- 
fore they can receive and react 
to another coded ray of light. 


Smoke monitor will 
help curb pollution 


BY PETER MARSH 


COMPANIES in the chemical 
and energy industries could be 
helped by a device that moni- 
tors smoke from factory chim- 
neys. 

The equipment, developed by 
the U.S- Government's Saudi a 
National Laboratories in Albu- 
querque, New Mexico, could 
mean that new ways of gener- 
ating electricity from coal be- 
come commercially viable. 

The device classifies smoke 
particles according to size, al- 
lowing workers to test the 
efficiency of new combustion 
systems and check whether the 
emitted gases produce pollu- 
tion. 

Zt can also be used in any 
industry that needs to monitor 
the output from chimneys, 
either tn satisfy pollution re- 
quirements or because impuri- 
ties in the atmosphere could 
impede its own production pro- 
cesses. 

Customers for the equipment 
could include hospitals, found- 
ries, microchip plants, kilns and 
companies that test or make 
gas turbines. 

The system was produced at 
Sandia's combusson research 
facility, aided b^ a grant from 
the U.S. Department of Energy. 


It includes a special micro- 
balance made by Rupprecht and 
Pataschnick of Voorheesville. 
New York. 

The microbalance. which 
looks like a champagne glass, 
is clamped at its mouth to a 
base plate. A filter attached to 
the narrow end oscillates 
between two electric plates. 

The gases pass through the 
wider end of the instrument. 
Any particles collect on the 

filter, making it heavier and 
causing it to oscillate at a 
different frequency. 

The oscillation is measured 
electronically while a set of 
fibre-obtic cables transmit pic- 
tures about the build-up of 
particles on the filter. The in- 
formation is sent to a computer 
for analysis. 

According to Dr James Wang, 
a Sandia scientist, the system 
provides almost instantaneously 
information about gases as they 
are emitted. As a result, wor- 
kers are warned of any changes 
In the process that, for example, 
may lead to a surge in gases 
causing a threat of pollution. 

Sandia engineers have tried 
out the system as a .way of 
montitoring the performance of 
an industrial boiler. 


Computers to keep track 
of costs on building sites 


COMPUTERS are helping a 
civil-engineering company based 
in Northampton, England, to 
keep track of costs on its build- 
ing sites. 

Klmbeli Construction has 
joined with researchers at the 
University of Aston in Birming- 
ham to produce programs with 
which site managers and fore- 
men can analyse information 
about, for example, volumes of 
concrete consuemed per week 
and payments to labourers and 
subcontractors. 

The software, which run on 
Apricot personal computers, 
has ben used on three building 
projects in Cambridgeshire and 
Hertfordshire. Two were road 
building schemes while the 
other Involved a new sewage 
plant. 

Mr Douglas Gibbs, a director 
of tire £8m-turnover Kimbell, 
said the hardware gives people 
on site Instant access to an 
array of information about 


building work and so makes for 
better planning and fewer de- 
lays. 

The construction industry in 
recent years has done much to 
tighten up on costs andthe flow 
of materials on building sites, 
but acknowledges that com- 
puters can greatly help in this 
process. Conventionally, vital 
information is written on scraps 
of paper which can be mislaid 
in the hurly burly of building 
operations. 

The work with Aston's depart- 
ment of civil engineering and 
construction is partly financed 
by a teaching-company grant 
fromthe Deportment of Trade 
and Industry aud the Science 
and Engineering Research 
Council. 

Teaching companies are pro- 
jects partly supported by the 
Government which aim to bring 
together companies and 
academic establi shmen ts. 

PETER MARSH 
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Sensor for 

vehicle 

navigation 

SIEMENS has developed a 
sensor which locates Us posi- 
tion by delecting constant 
magnetic fields. 

The sensor has already 
found two applications. One 

Is in Siemens Autoscout car 
navigation system now under- 
going trials and the second is 
in oil drilling where the sen- 
sor can detect any deviation 
of the bore rod from its ideal 
path. 

The sensor consists ol two 
Iron-core coils wound on a 
new type of soft magnetic 
material. The electric cur- 
rent in the two coils changes 
in accordance with their posi- 
tion with respect to the 
Earth's magnetic field. 

By measuring these 
changes, the position of the 
sensor can be determined. 
For example. In the Auto- 
scout experiment, the sensor 
continuously measures the 
angle between the longitudi- 
nal arii? of the vehicle and the 
Earth's magnetic field. 


Bid to outwit 
car thieves 

CRAN FIELD Product Engin- 
eering Research Centre is de- 
veloping a device which 
enables police to identify 
stolen cars even after they 
have been dlsguished. 

The device is fitted securely 
in the vehicle and stores 
electronically a unique and 
unalterable number — more 
than 100 million variations 
are possible. It can be read 
with a portable interrogator 
unit. 

The device is aimed chiefly 
at the executive car market 
Manufacturers’ co-operation 
will be required If It is to be 
fitted widely. The police and 
the Home Office are said to 
be interested. 


' c" 
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u.s. $100,000,000 


GW 


® 


Great Western Financial Corporation 

flncorportoed in Ddowdre) 

Floating Rate Notes Due 1 995 

Id accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
6th June, 1985 to 6th September, 1985 the Notes will carry 
an Interest Rate of l'Yit.% per annum. The interest amount 
payable on the relevant Interest Payment Date which will 
be 6th September, 1985 is U.S. £998.26 for each Note 
of U.S. £56,000. 

Credit Suisse First Boston Limited 
Agent Bank 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 


ri 3 

n 3rd Joe 1985 U.S. $90.0* 

' Listed on the Amsterdam Stock Exchange 

Information: Pierson .Hekfrfng* Pierson N.V., 

Hetengraeht 214.1016 BS Amsterdam. 


VONTOBEL EUROBONDINDIZES 


WEIGHTED AVERAGE YIELDS 
PER 4 JUNE 1985 

INDEX, 
Today Last wmk 


OSS Eurobonds 
DU (Foreign Bond Issues) 

HU= JB«»rer NOUS) 

Cons Eurobonds 


ions 

6.99 

6.ST 

12.08 


10.48 

7.® 

7.17 

12.22 


Y&a 

7.82 

isa 

13.41 


Year's 

Low 

10.09 

639 

6.83 

12.08 


Bank J, Vontobsl ft Co Li<L Ziaifih - Tel: OW 411 488 7111 


U.&Sl 00000,000 Guaranteed Hosting Rate Notes doe 1992 

Guaranteed on a suboidlwledbasfe as to 
payment of principal and Interest by 


Lloyds Bank P.l.c. 

ffiteorporated in England with limited EabWty) 

In accordance with the terms and 

Btaa otlhe Agent Bank Agreement ***** te 
Lloyds Bank PAc. and Citibank, M.A. ^ £ KISS at 

h««by given that the Rateof Ctate7l£c^r 6, 

USS5.QOO Noie. 

citibank 


U.S. $150,000,000 
First Interstate Overseas N.V. 

( Incorporated In the Netherlands Antilles) 

Guaranteed Floating Rate 
Subordinated Notes Due 19 9 5 

Guaranteed on a subordinated basis 
as to payment of principal and interest by 

Qfirsf Interstate Bancorp 

(Incorporated in Delaware) 

In accordance with the provirions of the Notes, notice is 
hereby given that for the three month Interest Period from 
6th June, 1985 to 6th September, 1985 the Notes will carry 
an Interest Rate of 7f % per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 6th September, 1985 is U.S. $198.06 for 
each U.S. $10,000 principal amount of Notes. 

Qeffit Strisse First Boston limited 
Agent Bank 


The Seiyu, Ltd. 

(Kabushiki Kaisha Seiyu) 

U.S.$50,000,000 

Guaranteed Floating Bate Notes 1988 

For the six months 
7th June, 1985 to 9th December, 1985 

•fn accordance with the Provisions of the Turns and 
equations of the Notes, nodes is hereby given that the 
Rata of Interest has been fixed at 7% per cent per 
2Q2ZQEDf »nd that -fisa interest payable an the relevant 
interest payment data, 9th December; 1965 against 
coupon No. 4" will be USS 2039.50. 


The Industrial Beak of Japan, limit e d 
Agent Bunk 


U.S.$1 00,000,000 

&& 

I tncoqxated as a Sodea porAzioni h the SepubBc or Italy) 

LONDON BRANCH 

Floating Rate Depositary Receipts 
due 1992 

Issued by the The Law DebentureTrust Corporation p.l.c. 
In accordance with the terms and conditions of the Receipts 
and. the provisions of the Agent Bank Agreement notice is 
hereby given that the rate of interest for the initial interest 
period commencing June 5, 1986 has been determined at 
7 'Vie% p4. The interest payment date will be December 5, 1985 
‘".49 will be made per U SSI 0,000 deposit- 
USS250.000 deposited. 


and payment of $403.49 will be made 
ed and $10,087.24 will be made per 


June 6, 1985 

The Chase Manhattan Bank, NA., London, Agent Bank. 


In the heart of 
town by 4.15 pm 

the pacemakers 
have arrived. 



Euraprd is the European express system par 
excellence which is (already) completely at 
home in nine countries: Austria, Belgium, the 
Federal Republic of Germany, France, Great 
Britain, Ireland, Luxembourg, the Netherlands 
and Switzerland. 

Eurapid transports everything, with very 
few exceptions. From door to door. With guar- 
anteed running times and tariffs in which 
everything - and we mean everything - is 


included. As well as a reassuring transport 
insurance. 

Cross my heart: Even when handling ex- 
press consignments, there are moments when 
every moment counts. 





JEUf?Af*fC> 


Bfcmiooftarn: Overall Sutton CoftfffcW; Tel. 021/3517474. Bristol; Gentransco. Avonmouth. Tei. 0272/829188. Glasgow : Overall Paisley- 
TeL 041/8 89 0616. London: Overall Southend-on-Sea; Tel. 0702/549 24S. Manchester overall, Manchester: Tel. 061/84B 79fil. 










Office plamiing.^kbur staff could be 
closer to the problem than you are. 


Making the best use of your office space can be 
a pressing problem. 

Especially for your staff. After all, morale and 
productivity are both bound to suffer if your office 

is outdated and inefficient. 

But no matter how squeezed you might be, 
Steelcase can help you plan and create a working 


environment that really does work With the latest 
technology in mind. 

Giving you an unbeatable choice of quality 
furniture with our international dealer network 
and local after-sales service firmly behind it. 

Find out more about how Steelcase can help 
your office work more efficiently by writing to. 


Steelcase Strafor, 100 Avenue Road, London . _ 

NW3 3HF. Or telephone: ^ : : 

You may well •; 

find we can give 

; V. i 

little breathing-space. ^ v 

Rumishing you with a better office. 
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Accountancy Appointments 


Financial Systems 




nnancicnsysi 
Deuelopment M 


South Coast 


This new appointment reporting to the 

Managing Director, is necessitated by planned 
growth of a weU established and profitable 
financial services group which has recently 
strengthened its. senior technical team. 

The person appointed wffl review and 

refine accounting systems, develop new group 
computerised costand total financial control 

procedures on both a departmental and 

individual project basis. Previous experience of 
reporting to an American parent company 
would bean advantage. 


onager 

ctfJOOO+car 


This is an attractive opportunity for a 
creative Chartered Accountant to join a 
dynamic, expanding, profit conscious business 
offering personal career development 
prospects. 

To the salary, negotiable as indicated, 
will be added a subsidised mortgage 
arrangement and private medical plan. 
Relocation assistance will be provided, where 
appropriate. 

Please send adequate particulars, in 
confidence, to John Ftnnk^m of: 


John Ftnnigan International. 

Management Consultants 

c/o44 Wellington Street, London WC2E 7DJ 


Influential roles in 

COURSE DEVELOPMENT 

Accountancy and Internal Audit 
From £10,480 to £17,485 (under review) 


The Chril Service College is 
instrumental in ensuring that management 
level chrB servants receive Ihe training to 
carry out their duties tomaroVnum effect 

Challenging senior opportunities 
now exist for appropriately qualified 
professionals to make an important 
contribution to course development in 
financial management and internal audit 
witfikt the Civil Service. Candidates wffl 
demonstrate extensive knowledge of 
their subject and a well-developed shifty 
to communicate complex concepts dearly 
and authoritatively. Openings are in die 
following areas:— 

Finance* Accountancy 

Principal 

~ Management Appreciation 

To design, develop and direct 
courses for senior managers who require 
an understanding of the principles and 
techniques of financial accounting, cost 


SEO- Practitioner Courses 

Responsible for the prep a ration 
and pre s entation of lectures on account- 
ancy subjects covering basic-techniques 
and the practical application of principles. 


Internal Audit 


government accounting, especially in 
the context of managing Government 
Departments. 


Principal 

lb destat, develop and direct 
Systems Audit courses covering basic 
concepts and technfoijes for trainee 
internal auditors and AucSt Management 
courses for audit supervisors and 
managers. 

SEO 

To prepare and promt toetuces on 
internal audit covering such topics as - 
internal control system approach, 
audit practice and techniques, audit 
management and operational techniques. 
Courses are geared to central governm e nt 
standards, departmental requirements 
and. if appropriate, ex am i na tion require- 
ments. NB: There is one vacancy in 
Internal Audit Level of appointment wll 
depend on experience. ' 


Successful candidates wifi be 
appointed as permanent members of the 
GovemmentAccountancy Service, with 
the opportunity for transfer to other 
accountancy wor k after 3-5 yearsf 


uureu quzuHiuciuuTta umy vuiwwiw. 

AppficantsshouJd be members of one of 
the following bodies: — ICMA, CACA, 
CIPFA or -IGA (England, Wales. Scotland. 
Ireland). For bB posts, teaching experience, 
ideaUyin adult education, is desirable. 

The salary range (under review) 
for Principal posts is £12,895 -£17,485 
and for SEO posts £10,480 - £13.140, 

(in addition £1300 Inner London VMwghting 
where applicable). Posts will be based 


either at bio London centre in 
or at the Cotege's residential teaching 
centre at Spnrangdale Park, Ascot 
RELOCATION EXPENSES MAY 
BE AVAILABLE. 

Forfurther details and an 
application form (to be returned by 
28 June 1985) write to CivS Service 
Commission, Aiancon Link, Basingstoke. 
Hants RG21 1JB, or telephone 
Basingstoke (0256) 468551 (answering 
service operates outside office hours). 
Please quote ref: G/6560/1. 

The Civil Service is an equal 
opportunity employer 


\ERV1CE /_ OLLEGE 


(brrmptlman viol, Accountant 


% 


London 


c£ 3 Q] 000 + fuM details 


fm U -J- nimwiM PLC. « dynamic and expanding international Group involved in . 

|| ^odd-w ide, Retail, Health and P ubl ishi ng , wishes to recruit an on tstan dni g L ^. ^ .^ 

Manager to the position of Group Financial Accountant, an opportunity that has ari sen 
dire to internal promotion. 



mu dbJJCUjO Ui j. mein iw “ ~****«~ ■■ — ■ 

far the preparation of the Group’s pubUsbed accounts. 

Preferred applicants will be those aged 30 to 40, with a recognised qualification and 

t .41, a main, firm rtf ncmimfemhs nliif? nrRrtical pimfirtiiw 



Husappoin 

inaUuspan r „ , - 

itkro package including ca& probt 

f necessary. 

Candidates sho uld write in ^LiCtest confidence 

oidososg a fully detaikdCV plus 

current salary and quoting MC8/71&4 to 

Michael R- Andrews, ^ 

Executive Selection Division, 


race 

32 London Bridge Street, LondonSEZ9SX 


career 

attracts a correspondingly attractive 
and bonus. Removal costs vriE bp 


J ?,v 

^ y -iti ri ii i 


fr«inesB Needs Experts. 



ASSISTANT fINAftCIAl DIRECTOR 


Vi'i Broker with tatemiM ® 

smtanrto die present Financial Director mA » wv W 

SllEft nd between 35 and ******* 

ience of Lloyd's broking and the »»»£ * 
uve the financial flair to assist m creating opportunities - to. 

Sj’tjSTriSnce in Dau Processi^ vviH be ^enrial. 

and benefits will be commensurate wMi «« VKKBmi 
btos qualifications and experience. 


Wntc Box A9Q23. 

tQ Cannon 5l<V«(. London CC4P 4BT 


West End CA 

Requires young CA for general 
audit and professional work. No 
sex discrimination. Abo. retired 
£A to undertake assignments on 
freelance basis. 

Write Box A9032 
Financial Timas 

10 Cannon St. leaden EC4P 48T 


I Financial Management | 

I Major UK retailing company I 

* ’ I Itnmar \7olloir T r\/V\ - 1 - 1 


Thames Valley 

An impressive record of growth (annual turnover 
£250m) and die introduction of new accounting 
systems has created the need for a senior financial 
manager at tbe corporate headquarters of this 
leading fbacg retailing company. 

Controlling some 7 0 personnel, this managerial role 
will encompass responsibility for broad basedhead 
office and mainstream financial accounting in 
addition to accounts payable control 

A qualified accountant, aged 30-40, you will ideally 
have a retail background with an in-depth 
knowledge of highly computerised accounting 
systems. A strong technical bias, proven man 


L_ 



£23,000+ Car 

management skills and the ability to communicate 
effectively at all levels of seniority are pre-requisites 
for this challenging position. 

The highly attractive salary package will include a 
company car; BUPA, executive pension scheme and 
generous relocation, expenses where appropriate. 
Prospects for promotion are extremely promising for 
the applicant capable of demonstrating a high level 
of performance and personal commitment. 

Applicants should write to Nigel Bates FCA, 
Executive Division, enclosing a comprehensive c-v, 
quoting ref 260, at 31 Southampton How, London 
WC1B5HE 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels New York Sydney 


_l 



LOUGHBOROUGH 
UNIVERSITY 
OF TECHNOLOGY 


MANAGEMENT ACCOUNTANT 

The University has created a 
new post of Senior Assistant 
Accountant to strengthen its 
financial administration, par- 
ticularly in the rapidly- 

expanding field of externally- 
financed research and related 
activity. This is a challenging 
oportunity requiring an 
imaginative approach to a 
wide range of high-level 
demands for financial and 
management accounting ser- 
vices. A professional qualifi- 
cation is essential and candi- 
dates will need lo demonstrate 
substantial experience in a 
relevant area. Previous 
university experience is not 
essential. 

Salary will be within 
Administrative Grade III 
(£14.135 to £17.705 but subject 
to an expected increase from 
1 April, 1985). Application 
forms and further particulars 
are available from the 
Registrar. Closing date 1 July, 
1985. 

Loughborough Leicestershire 


FINANCIAL 

ACCOUNTANT 


Our London Market 
insurance operations are develop- 
ing and we are now seeking an 
Accountant to take responsibility 
for managing the financial 
accounting function and for the 
implementation and furthra 1 devel- 
opment of a new computerised 
accounting system. 

Candidates must possess a 
recognised accountancy qualifi- 
cation together with several years’ 
experience in commerce or 
industry This must inrlurig famili- 
arity with computerised systems 
but previous experience in the 
insurance indusby is not essentiaL 

Equally important are the 
personal qualities that will enable 
the person appointed to liaise effec- 
tively at subsidiary Board level and 
to lead and motivate staff, working 
within tight schedules and identify- 
ing ppwnbilSties for improvement 




This position is based in our 
Croydon office and the salary will 
be not less than £14,000 per annum, 
in addition to which are excellent 
fringe benefits including a 
mortgage subsidy and a non-con- 
tributory pension fund. 

If you would like to be 
considered please send full career 
details in confidence to: 

Mr J. Atkinson, Group Assistant 
General Manager, Mins ter 
Insurance Group, Minster House, 
Arthur Street, London EC4R 9BJ 
or telephone our 24-hour 
Answering Service on 01-2832792 
for an application form. 


FINANCIAL CONTROLLER 


London 


E18-25K + Car 


Our client is a US fmog. brand leader with international trading 
activities thronghont the WcsricL 

Due to sustained growth they wish to recruit a young, qualified 
accountant as a key member of their Mediterranean executive team. 

You will be responsible for financial reporting to the corporate centre. 
Responsibilities include the analysis ofhigh vahie ad hoc projects, cash 
flow forecasts, budgeting and the provision of management 
information. 

Aged 26-32, you will be self-confident, articulate with a good track 
record and strong e ntrep re neurial skills. Salary will depend upon age 
and post qualification experience. 

Your name will nerf be released until w» have briefed you and you lave 
given your consent Please write enclosing foil CV to me, John Hardy, 
Consultant to the Company. All details are handtedinstrict confidence. 

Brnrinewi Development Cwmohantn (International) Ltd 
63 Mansell Street, London El BAN. 



DIRECTOR OF FINANCE. KENT 


Minimum £25,000 + Car + Slock Option 


Denstiron international is a rapidly growing International Electronics Marketing 
Oxnpany with subsidiaries in the U1C USA and Japan. Reporting to the Chairman, the 
Director of finance win be completely responsible for managing and developing 
finance and data processing a'cMies, including corporate treasury functions, 
inventory control systems and negotiations with corporate investors and bankers. As 
a ■ *2® executive management group he or she will be expected to 

contribute significantly to the Company's overall development and profitability. 

The successful applicant will be a qualified accountant or MBA in the 30-45 age 
range, with considerable international financial experience, ideally this experience 
will have been gained in a fast moving maiteting and distribution environment 
Considerable emphasis will be placed on personal qualities - a manager and 
strong leaderof people with a persuasive nature, able to tofluencear3rnanage 
change in a rapicty expanding environment This is an outstanding position 

opportune to on ambitious and tafented Financial 
Manager. The attractwe negotiable remuneration package includes re-location 
assistance and reflects the importance the Com pany places on fob appointment. 

In mm- . ' ■ — 


Write in 
confidence 
wflh 

career details 

tOr~ 


Mr, C. Hardcastle, Chairman 
Taylor Miller Group. 

Unit 4 , AirportTrading Estate, 
Biggin HUI, Westerham 
. KentIN] 63 fiW 


o 




John Govett 
& Co. Limited 


John Govett &r Co. Limited is an independent Fund 
Management Company oflong experience, currently 
managing jCI billion of assets. Continuing expansion has 
created the following positions, all of which arc open to 
men or women. 

Future Finance Director 

We need a well-qualified, versatile accountant with 
commercial sense and admi ni strative ability, aged between 
28 and 40. You would work under the present Finance 
Director with a view to replacing him on his re ti rement. 
The financial package would indude a salary of around 
£30.000. 

UJL Fund Manager 

We are looking for a UK. fund manager to work 
under the head of the Investment Department You should 
be between 25 and 34 and have had experience of fond 
management and have good City contacts. Knowledge of 
European markets would be useful. Salary ofbetween 
£20,000 and £35,000 depending on previous experience. 

Marketing 

\Vfe will require the successful applicant to market cur 
investment management services to pension funds and 
charities. A knowledge of the industry and of marketing 
•desirable, but ability and personality are important for this 
opportunity in a fest changing market. Salary wiD match 
your experience with large incentives if successful 

If you are interested in any of the above positions, 
please write and indude aCV to:- 

Dwight Makins. John Govett & Co. Limited, 
"Winchester House, 77 London Wfcfl, London EC2N IDH. 
AS enquiries will be treated in the strictest confidence. 


CONTROLLER 

A major petrochemical group seeks a young, ambitious 
accountant with proven management ability. Supervising a 
small professional staff, responsibilities will Include 
recommending financial policy to the Managing Director, 
implementation of a new financial reporting system and 
maximising return on short term investments. Applicants 
should be qualified accountants with at least three years 
commercial experience and a working knowledge of Italian. 

w. London c.£20,000+Car 

FINANCE 

MANAGER 

A leading US pharmaceutical company can offer excellent 
career prospects to an ambitious, commercially aware 
accountant. Controlling all financial aspects of overseas 
operations in Africa, the Near East and Eastern Europe, key 
responsibilities include forecasts, budgets, review of busi- 
ness methods and assessment of operating performance. 
Candidates should possess good communication skills and a 
proven track record, preferably within a US multinational. 

HERTS £17,500 

GROUP ROLE 

Our client is a major group manufacturing and distributing 
products for the home improvement and furniture industries. 
A young, enthusiastic qualified accountant is required to 
strengthen the Head Office function and to assist with future 
expansion. This is a new position with key responsibilities for 
group accounting, forecasting, treasury analysis and may 
require visits to various operating units. Ref: SW. 

m c.£16,000+Car 


ROMAN HOUSE. WOOD STREET. LONDON . 
EC2Y5BA. 01-638 5191 


TrTTTTTFY 


FINANCIAL KLCRUUVLM SOCIALISTS 


LONDON BIRMINGHAM NEW YORK & B2 OTHER CITIES. WORLDWIDE 


IDENSITRON INTERNATIONAL! 


INSURANCE 

ACCOUNTANT 


Required by Lloyd's Insurance Broker* based in the City within 
the Marine Department. 

Responsibilities Include credit control/account reconciliation with 
involvement in management reporting and funds management. 

Applicants must have had previous experience with Lloyd's Brokers 
and computerised systems would be an advantage. 

Please write for further details enclosing CV. to: 

Mrs P.M. Hogsden 

Harris ft Dixon (Insurance Brokers) Ltd, 

21 New Street. Bishopsgate, 

London EC2M 4HH. 
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Accountancy Appointments 


Financial Director 


Financial and business administration 



London 


FPL is the largest independent UK supplier of application 
software packages. The Company is expanding notify both 
by organic growth and by acquisition tnroover is now 
around JSK) million. The Company is very profitable and 
plans a full stock market or USM listing by 1986. 

The Finance Director will report to the Chairman and will be 
responsible for all accounting and reporting for PPL, as well 
as monitoring the financial perfonnance of other gronp 
companies particularly those in North America and the 
Middle East 


Candidates should be qualified accountants, probably aged 
orer 35, with experience of all aspects of financial 
management In view of the Company’s plans, the ability to 
negotiate at a senior level with City institutions is desirable. 


Chief 

Accountant 


c.£17,500 


Central London 


Health screening and preventive medicine is an expanding 
sector which is led by BUPAMedkal Centres. Witha 
network of Health Centres spanning the country, we are a 
growingforce in a fast-developing market 
As a direct result of promotion, we are nowkxftingfbra 
Chief Accountant- Someone who can confidently assume 
responsibility for the total proviskmof financial services to 
BMCL Management and the main Board as well as for the 
management of Medical Centre accounting functions. 

It’s a demanding role whki calls for an able, qualified, or 
possibly part qualified. Accountant A professional with 
proven management experience who can lead and motivate 
a team ofelevenpeople as well as demonstrate afirm grasp 
of computerised systems accounting techniques. 

The starting salary (which indudes London westing), 
career prospects and the comprehensive benefit package- 
inchiding free BUPA and fife assurance together with a 
mortgage subsidy after a qualifying period, reflect the 
i mp o rtan ce of this senior management position. 

Please telephone for an application form and farther details, 
or write wife a fiiflcv. to: Mrs. K. Youfl, Personnel 
Manager, BUPA Medical Centre, Battle Bridge House, 

300 Grays Inn Road, London WClX 8DU. Teh 01-837 6484. 


1 


BUPA 

Medical Centre 


Financial 

Controller 


Manufacturing 

Northwest 


c. £20,000 
+ car 


A substantial and successful privately controlled manufacturer 
of soft furnishings, located in an attractive part of North West 
England, is seeking to appoint a financial controller to play a 
key role in the future development of the business. 

The initial priorities will be to take over responsibility for all 
aspects of the financial control function and for the further 
development of the accounting and management reporting 
systems and to steer through essential improvements to the 
company’s computer-based manufacturing systems. In the 
longer run a wider management role is envisaged and an early 
appointment to the board is planned. 

The position demands an experienced and capable accountant 
(preferably chartered) who knows bow to apply computer 
systems successfully in a manufacturing environment and whose 
longer term aims are oriented towards general management. 

The probable age range is 33-40. 

Jf you fed you meet these requirements, please write in 
confidence, setting out brief career and personal details to Mr. 

C. I. McBride, Executive Selection Division, Peat, Marwick, 
Mitchell & Co., City Square House. 7 Wellington Street, Leeds 
LSI dDir, quoting reference number JJ5Q7. 


® PEAT 
MAN 


MARWICK 


FINANCIAL CONTROLLER 


Our clients are a rapidly expanding computer 
company with offices in St James and the Strand. 
The company is looking for a qualified accountant 
with at least two years' experience in commerce, 
aged under 35 and currently earning not less than 
£14,000 per annum, to report directly to the 
managing director. 

Responsibilities would include the review, improve- 
ment and control of existing systems both financial 
and administrative. 

A working knowledge of computer-based accounting 
systems is essential 

Working conditions and prospects are excellent 


Please unite, enclosing a detailed c.w, to: 


PHHJPS ELL & GROSS 
(Ref: MS/1021) 

54 Welbeck Street, London W1M 7HE 


director 


to £60,000 


£ 30 JXK)+car 8 £ benefits 


Thepersonal qualities needed to succeed fo this dynamic- 
•tgnrWng pnvimnmentlndndp determination and inftfaffw* 

with good comnnnkation skills. 

Please reply toJulian'Woilfin. strict confidence with details of 
age, career and salary jmjgressfon, educate 
and daytime telephone nnmbei; quoting reference 1462/FT • 
on both envelope and lettet 


With a reputation for technical excellence and innovative pnxfoet development. this British engineering g nxy Is a 
market leader in its sectors of the international capital goods market Turnover is in excess of £150 mutton witn 
significant contrftxitions from overseas subsxfiaries. 

Working closely with the Group Managing Director; your role will be far-reaching, with the emphasis on business and 
profit planning, financial appraisal and the performance monitoring of operating unite wortawnte. 

Apart from responsibility for the co-ordination of financial affairs, you wiH befofJy involved m me strategy planning ■ 
administration and management of the group. 

Aged from 40, applicants should be Financial Directors of major public manufacturing or engineering companies, 
working to a wide-ranging commercial remit, or, having held such a position, they may already have made the move 
into genera! management 

Please write, In complete confidence, enclosing a txv, to M C Ward, Executive Selection Division, Ref: R4(X* 



Coopers 

&Lybrand 


Coopers & Lybrand Associates Limited 
management consultants 


Management Consultants 

128 Queen Victoria Street, London EC4P4JX 


associates 


32 Farringdon Street 
London EC4 4AQ 


AMI S ADVERTISING 


A BIRKHE AOS ROAD. REIGATE SURREY RH2 OAR Tei RElGATE (073 7?) 22491 


Our client a highly successful organisation whose technical innovations 
and profit progression over the last 10 years, have earned them an 
enviable reputation, requires a 


a 77T7 ill if: 


This is a newly created post based at their London office resulting from 
both recent and planned acquisition growth. Accountable to the 
Corporate Finance Director, the successful applicant's duties will include 
financial accounting, taxation planning, treasury function and investment 
appraisal. 

Applications are invited from qualified Chartered Accountants, male or 
female, with a minimum of 3 years post qualification experience. The 
position would be most suitable for someone in the profession seeking 
tfielr first commercial appointment or someone around 30 years of age in- 
the commercial sector seeking a larger well diversified organisation with 
overseas interests. 


The rewards for this post, which are in keeping with a successful 
progressive organisation, Include competitive salary and company car. 

All applications wifi be forwarded direct to our client, therefore, please 
enclose a separate list of companies to which your application should not 
be sent 


Please write in the first instance giving details of age, qualifications, 
experience and current salary to: 


Ames Advertising (Ref: 5400/TF) 4A Blrkheads Road, Rebate, Surrey RH2QAR 


Major Retail & Wholesale Group 

FINANCIAL DIRECTOR 


Herts/MMdx Borders c£25,000 + Executive Car 

Join the Board of a fast expanding Retail Group • Assume complete control of aB 
Financial, Treasury & Administrative Functions • Advise on Computer 


Applications • Be an integral member of the Executive. 


Our CSwit: One of the UJCs oldest and more Wholesale companies management • GeneraflV 
successful RetaB Groups • WeH shed units in 40+ being an integral member of the doaMy knit 
ILK. Towns * Fast expanding with substantial executive team, responsible for the evolution at the 
wholesale interests • Second generation family business. 

JtE Our Ideal Cendktam: An ambitious and -highly 
commercial ly orientated Chartered Accountant 
r,ch ^ * strong asset bsse; it te d 28 yrs-40 yrs, with a sound knowledge of 
not geared. Retail operations. Vbu will * Enjoy responsibility * 

Your Hole: Reporting dkectly to the Deputy Be a strong manager with a total preparedness to 
Chairman /Chief Executive; you will have complete have total involvement • Demonstrate the proven 
responsibility for • Financial & Management expertise toktooduce modem accounting methods 
Accounting eiieasuiy Management • introduction W Mch are computer led. 

of an improved management reporting & appraisal 

pack • Closely monitoring weekly performance • Remuneration Package: A generous remuneration 
Budgeting ft variance reporting • Introduction of package i*«Jbeprovided»lnclUde:Highbajteaaiary 
additional computer applications • New Sim + bonus + company car + pension + merfleare + 
viability assessments • Counselling Retail ft 4 weeks holiday 

ACT NOW! To team more, telephone or write fin the strictest of confidanca) providing a 
comprehensive curriculum vitae to the Board's Adviser: Mr. Michael A. SRvarman 
(Director), on 01-388 2051 (24 hour answer phone: 01-388 2051) Quota Rah 889 


Our Ideal Candidate: An ambitious and -highly 
commercially orientated Chartered Accountant 
aged 28 yrs-40 yrs. with a sound knowledge of 
Retan operations. Vbu wilt • Enjoy responsibility • 
Be a strong manager with a total preparedness to 
have total involvement • Demonstrate the proven 
expertise to introduce modem accounting methods 
which are computer led. 


R em un e rat ion Package: A generous remuneration 
package wiUbeprovided to Include: High baste salary 
+ bonus + company car + pension + medicare + 
4 weeks hofldayi 


M 


MERTON ASSOCIATES (CONSULTANTS) LIMITED, 
Merton House. 70 Grafton Way, London W1 P 5LN 
Executive Search and Management Consultants 


AUDIT MANAGER 
STOCKBROKMG/SECURTITES 


To complement its developing activity in the stockbroking/securities 
market the BAIT Group wishes to expand its Internal Audit Department 
through the creation of a specialist position of Internal Audit Manager — 
Securities. 


The successful candidate will have primary responsibility for the internal 
audit of all aspects of the Group’s stockhroking/securities operations which, 
following deregulation, will play an increasingly important role in its UK 
activities. 


Ideally, applicants should be aged between 28 and 40, hold an accountancy 
qualification, and have excellent analytical and communication skills. 


Additionally they will have gained practical experience of securities 
operations management and be fully conversant with the audit of such 
activities. 


Salary by negotiation. 

Applicants should apply in tvriting, with a full curriculum vitae, to: 


The Director of Audit 

Basque Arabe et Internationale dTnvestissement Group 
BAH Management Services EC 
77 South Audley Street, London W1Y 5TA 


FINANCIAL DIRECTOR 


£30,000 & CAR 


My client, an established and leading Group in the Rat Glass Industry, has 
glazing contracting, glass merchanting and manufacturing subsidiaries 
mainly in the U.K., with corporate headquarters close to London Bridge. 

As Financial Director, you will be part of the Group Board, a small team 
improving the efficiency and profitability of the Group. 
Responsible for the accounting function and with total involvement on all 
aspects of financial policies, systems and planning, your entrepreneurial, 
business and decision making skills will be utilised to the toll. 


Candidates should have a manufacturing background ideally from the . . 
Construction or similar type industry and be well educated ACA/FCA’s with 
boardroom experience probably aged 35 to 45. 


Please write in strict confidence, enclosing a full C. V., to Bob Levine 

RJL MANAGEMENT & RECRUITMENT CONSULTANTS 

2, Beulah Close, Edgware, Middlesex HAS 8SP 
Tel: 01 -958 7343 


RJL 


Unancial Controller 


London 


£21000 


O ur client is one of the largest financial s&vices companies in the US, and desires a. 
quality financial controller with strong data processing skzOs, to head the 
fin a n ci a l operations of its invastmmt branch in London. 

The role demands a great deal of flexibility and involvement in financial admmisteation: 
development and operation of the « ri ui.in g computerised systems, the upgrading of 

mnnrhnft mil o rfnaa ran«4-msn£ TWranimAl will M TmTVYrtunfc 


management reporting. t 

dimensions of this position. 


are sought to 


years post q^ali^fogavenenoR in finance, preferably in an mvestmsit house. Thepost 
required a highly motivated, self-starter witn an outgoing personality. 

Ini tial compensation for this position is in the region of £21,000. A bonus scheme, 
company cai; pension and benefits are anticipated. 

Applications should be made in confidence 
enclosing a full CV and quoting reference MCS/5037 
to Barrie A Whitaker; Executive Selection Division, 

Price Waterhouse, Southwark Tbwars, . 

32 London BridgeStreefc. London SE19SZ I Needs 


^ Financial Accountant 


The City c.£ 16,000 

Daw Financial Services l i m i t ed is the accounting 


and fina n c ial group serving a broad based 
cHehtefe mover 60 countries. 


This high profile role, within a compact 
and professional accounting team, repeats 

to die Group Financial Controller and 
involves considerable senior management 
liaison in relation to annual profit plans 
and control analyses. 


wouW be advantageous/ 

Self-motivation, dedication and 
cotnmiimentwifl be among the personal 

qualities required for this demanding but 

wefl-rewar^d position, and for theridit 

candidate, thoe will be excellent ixospects 
lor promotion and international traveL 


Aged 25 -30, you wifl be a recently 
qualified ACAwith perhaps one 
year's commercial experience. 
Some practical kcowledee ofUS 




cantes&o^ contact BaiharaTa^dor 

*55? or write to her at 

MtdiaelFage Partnership, 

WCm smP*” 1 *? ow » V 3 F don 
5HY, quoting ref.L2040. 


Michael Rage Partnership 

International Recruitment Consultants 

London Brisd Krrninxfaam Manchester Leak Gbssnw 

Brussels Ncw-fefkSjdney 


Fin 

& C 
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Accountancy Appointments 
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„ Service b unmatched in the impressive range of work it can offer 

quatmea accountants. Their sJdte are Instrumental in every sector of national govem- 
ment ' ^ challenges and responstoOrties are exceptional. 

, MDponunmes now exist tor experienced professional accountants to take up 

principal posts in the following areas- 


*74 . 


You will act as a RnanciaJ Advisor to the Inspectorate. providing advice on 
po^seiN^ftxincsandsemng uptiefo foststoaxpkxettre pfoctkxri application 
of the proposed financial information system. Vtou wkl also assemble and interpret 
fironctal inform atton on forces for use as part of the Inspection process. The post will 
ateo mvohre advising on proposed police budgets for new joint Boards. Baising with 
the Audit Commfcstan and CJPFA and providing err in-house service to various Home 
Office, departments. 

Further details are available from Mr C \fessey. telephone 01-213 7396. 




The Enquiry Branch undertakes detailed investigations Into suspected c o s es 
of serious fraud in business returns and accounts and examines the work of practis- 
ing exxrountarrts thought to be Implicated. You will work with HM inspectors at tores, 
°dvisng on accountancy law and practice and providing them with accountancy 
support in their investigations. In addition, you will have personal responsibility for 
conducting investigations into a selection of your own cases. Post-quaDflcatfon pro- 
fessional ctffipe experience is essential. 

Further delate on these tondon and Nottingham based posts from Mr K Shaw, 
telephone 01-438 6866. 


V ;f* r»« j\ 


The Branch is responsible for the independent and continuous review of the 
Department's management systems. You will lead the audit section for divisions 
concerned wffh nationalised industries and support for innovation. This wtt involve 
man aging the section's workload. directing and monitoring audits to professional 
standards, contributing to section and branch training and maintaining good re- 
lations wHtt the divisions wtthin your territory, too win have recent audit management 
experience and an up-to-date knowledge of modem Internal auditing. Computer 
knowledge is an asset. 

. Rather details -con be obtained from Mr W A Methven. telephone 01-216 3596 l 

appBpants mustpossess a professional quafifcafion (CACA. JO. CMA or 
CIWA) &0ft demonstrate aonsteferable professional experience and initiaftro. 
SALWJundor review): £12£95-£T7>486. £1309 higher in London. Starting scdaiy 
accori*Tg-4<>«|iioB8cattans^ and experience. Promotion prospects. 

... . ^ - ..r • 

■for further details and an application form 0a be returned by 26 June 3985) 
vafte to CMI Senrige Commtspipn, Atencan Ur*. Basingstoke. Hants fiGZl 1 ,®, or 
telephone Basingstoke <0256) 468551 (answering service operates outside office 
hours), ftease quote ret G(3}686/t 

1 DteCMl Service is an equal opportune? employer 


Financial Controller 
& Company Secretary 

London 

‘Fora fest growing investment b ankin g company with ambitions plans 
forfur&er development. 

In this post you wifi report to the Managing Director and be responsible 
forriie grasp’s financial accounting and administration as well as for all 
aspects offinancial planning and control. You will work closely with 
professional advisers on property, legal and tax matters and acr as Secretary 
Co the Board. 

The person we are seeking will be a qualified accountant aged around 30 
■with a background of sound professional or commercial experience. An 
equity participation is envisaged. In the medium term there should be an 
opportunity to join the Board. 

TVaJter Judd Limited (Ref L667) 

{jEnoocpocated Practitioner* in Advertising 
Ja Bow Lane, London EC4M 9EJ* 



financial controller 

BEDFORD 

Tfc. lUnui Fmlobt Comonfun fa ■ ■"«* «xpandi»8 S*®?P *>«»«* ,n fadtoji. intmm 

T fatWntiopy *«wIs§out Ufa fintad Ktogdom sod ovwuu. pur Frapvwqrpup 

m crmu*port mw P™ in. uc d rocSw-tta into fa to opcmfau tfc» u*« of opratlonal •km and 

through the sale or redeyatopmut of eoo-opaatfosal 

Ideation*. 

-TWa onua now mouIW the additional assistance of e Riwnclal Com roller to «ppo ft the Grouo 
jfrfr.gy y $-?!?. 3mj, b8 tb® small ■ecountiiMI warn. £»»tamai»Hamant »nd bccoooJjdb are 
. toWRMti computar system ao aMallant levafa of aervTce must be malmamed for 

Ilia Oaooftc of all tiw proup't opemtone. 

— . 1 l,. dmuiullna «« but eriK atiar exultant opporuioltiae for an awWti oua. 

?- TheiScaS£l esiitUdalfl must bo experienced In all aspects of fcwncfaf 

accounting. He/she must bo acorntmaad to maaaa»og 

25 s isKik rrkMUBjssSE i 

Dt ^ JTO* orflaiwatwi. MFC fa 

Withers iaoRPOnunky for new ampiOyeO* to purchase eherex- 

U you wn hummsua it* i ftfa aacaopy. pltum niephon* 
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/or further details sad an application lota* 


Financial 

Controller 

Director Designate 

in excess of £20,000 
+benefits London SW1 


Our client an 


hotel end leisure 


AFT 


and to the west of London. Within the near future the 
Company intends to seek a quotation for its shares. 

Major plans for expansion now demand the 
appointment of a Financial Controller to report to 
the Chairman and Managing Director and assume 
tell responsibility for financial and secretarial 
activity- Specific emphasis will be placed on the 
enhancement of accounting procedures and the 
development of computer based management 
information systems, and participation in the 
strategic and commercial decision-making 
processes can be anticipated. 

Preferably in their early 50s, as well as being 
quaCfiedaccountants with proven ability to apply 
shrewd business judgement to the preparation, 
analysts and control of financial data, candidates 
should be fully prepared fora detailed involvement 
in the day-to-day financial operation of the 
business. 

This newfy-created position commands a 
highly competitive negotiable remuneration 
- package including company car, PPP and 
contributory pension scheme. Career development 
will be measured by results; the successful 
applicant can anticipate promotion to director level 
within the short term and, in due course, participate 
in a share option scheme. 


% 


Please write with CV, in strictest 
confidence, to Geoff Barnes, 
Casson Beckman, 

Chartered Accountants, 

27/29 Queen Anna Street, 
London W1 M 0DA. 


Fiiiance Manager 

Addiestone, Surrey 
£ 20 K+ 2 !itrecar 


Pfessey Displays is a leading European supplier of 
high technology display systems for the home and 
export market 

We now seek a highly experienced professional to be 
responsible to the Finance Director' for the account- 
'ing of major UK and US government contracts and 
projects rartging in value up to £20 million. The work 
offers opportunities for high-level financial mwiage- 
ment, with personal control and direction of a small 
professional team of Management Accountants. Duties 
cover the whole spectrum, from the preparation of 
business budgets and review of business perform- 
ance against budgeted targets to the appraisal of 
capital expenditure programme and specification and 
implementation of enhancements to business com- 
puter systems. 

The successful candidate, over 30 years of age, will 
have considerable experience in systems accounting 
and management accounting, and the stature to 
deputise for the Financial Director in his absence. 

In return we offer a salary up to £20,000 plus a 2 litre 
car, excellent working conditions and benefits - and 
every prospect for rapid promotion in toe financial 
field. 

For further details and application form, please 
contact David Muntzer, Personnel Executive. Plessey 
Displays, Station Road, Addiestone, Vlfeybridge, 
Surrey KT1 5 2PW. Tel: Weybridge (0932) 47282. 

m PLESSEY 

'V electronic systems 


Chief Accountant 

Full accounting responsibility in a 
dynamic environment 

London, SWI to £18,000 + car 


SIA is the UK subsidiary of Europe’s largest computer 
services group. The company s a supplier of specaiist 
software and bureau services and a leader in many of the 
markets in which it operates. 

A qualified Accountant is now sought to take full 
responsfoTity for our accounting function. This will 
encompass budgeting, forecasting, management reporting 
and all aspects of finandai accounts. 

ft is a key executive role demanding strong commercial 
awareness and the abifity to exereise firm frandal control. 
This wiB have been gained from a wide experience of 
controlling an accounts department in a commercial 
environment ideally with the additional ability to develop - 
and enhance complex accounting systems. 

Please write with hd details and CV to: 

The Ffatandal Director, 51A Computer Services, 

Ebury Gate, 23 Lower BeJgrave Street, _ __ 

London SWIW6NW. 







MORGAN STANLEY INTERNATIONAL 

MANAGEMENT OPPORTUNITIES 
FOR RECENTLY QUALIFIED ACCOUNTANTS 
IN EUROBOND SETTLEMENTS 


Use your accounting, control and systems sldfe to pursue an exciting career in the fast 
changing international Securities Industry. Morgan Stanley's rapid growth in the past two 
years has created a number of opportunities for young quaTrfied accountants to join our 
Operations Control, Trader Support, and Cash and Securities Movements departments. 
Successful candidates win have the opportunity to move quickly into supervisory/ 
managerial positions in a dynamic organisation. 

Our Programme Offers: 

• Aneutstandfog compensation programme, with compensation heavily geared to 
performance and the ability to take on increasing levels of responsibility. 

• A means of establishing a high-grawth career in a challenging industry, working 
closely with our sales and trading staff to solve problems, implement new 
products, and maximise the income of the firm. Extensive training will be provided. 

We Require: 

Bright, highly motivated individuals with strong academic and career record s , who want 
to develop into hands on managers with a firm which is a leader in its field. 

P l ea s e send your curriculum vitae together with a oover tetter m which you detail your 
accompl ish ments and your qualifications to: 

Personnel Department, 

MDrow ot&rmy intBffiEDorau, 

C o mmere iB l Union BtfMfeg, 

1 Underahaft, Leatfenhea Street, 

London EC3PSHB. 


Deputy Group 
Audit Controller 


London 


Our client an international public limited company, one of Britain’s top 100, is 
looking for someone capable of taking over from the present Group Audit 
Controller in ayearfetime. 


Reporting to toe current Group Audit Controller you will have wide 
responsibilities which will include reviewing toe records, systems and 
operations of the three major and other minor divisions in toe Group. The 
Group’s activities are mainly within the U.K. with steady overseas expansion. 

Aged 32-40, you should be a qualified Accountant with some commercial 
experience preferably in a leisure or service orientated industry. A further 
advantage would be a background which includes appreciation of systems 
relating to the recording and management of substantial day to day cash 
transactions. Most of the Group's accounting systems are computerised. 

The starting salary will be negotiable. Working conditions are first-rate, and a 
comprehensive benefits package includes share schemes and a company car. 

Confidential Reply Service: Please write with full CV quoting reference 
1955/RS on your envelope, listing separately any company to whom you do 
not wish your details to be sent CVs will be forwarded directly to pur client 
who will conduct toe interviews. Charles Barker Recruitment Limited, 
30 Farringdon Street. London EC4A4EA. 


ADVERTISING • SELECTION- SEARCH 


European Controller 


llickmond 


up to £30,000 


ur client, GACI is an international professional and high technology services 
organisation with clients in government and commerce. Founded in 1962, CACI is a 


services. 

Thg ytosk to appoints European Controller to contribute to company profitability by 
the professional a ppl icatio n of financial controls and toe maintenance of a cco un ting 
standards in Europe. 

Candidates most be Chartered Accountants, educated to degree level with at least four 
years’ co mm e r cial experience. Broad tax knowledge, combined with experience of US 
reporting ^ wifi also be sought. 

The position will appeal to an ambitious, highly energetic self-starter, probably in his or 
her early thirties with experience of workmg; in an international computer software 
oriented or g anisatio n . 

Rewards are high, reflecting the importance of this influential rede. In addition to the 
salary i ndicated , there is aquality can private medical insurance, p«>iam«nH is»gnifiran t 
growth opportunities. 

Can d idates shod d apply in ccmf k lga re , enclosing afan. 

CV to Barrie A. Whitaker; Price Waterhouse, 

Executive Selection Pi vision. 32 London Bridge Street, 

London SEl 9S% and quoting reference MCS/5038. 


’ll ! ii t , i ^ i 


With Financial and Commercial responsibilities, and with the capability and experience 
to DEPUTISE FOR THE MANAGING DIRECTOR. 


engfoss* Leicester Excelkmt Remuneration 

•Our client The English Glass Company Limited, manufactures for demanefing OEM specifiers, 
toghperfonnance plastic, glass and ceramic components. Significant exports feature in a 
profitable sales turnover exceeding £3L5nj. A high return on capital over several years has 
resulted in a strong cash position, and volume growth is planned both through new products 
arw acquisitions, 

•Reporting to the Managing Director, an experienced general manager/director probable aqe 

35-4S, is now sought to contribute to toe implementation of foe growth plan Previous senxr 

financial management experience in an appropriate environment is essential. 

•The remuneration package is negotiable. 

•Candidates, male and female, please write to David T Berate* Senior Consultant 
31 Consultants United. Headrow House, The Headrow; Leeds LSI BES, or telephone 

tarn '* P ' y “ ,VM ’ ,w furtfter detai,s 81x1 WfcaBon 


3i Consultants Limited 

Recruitment Division 
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THE ARTS 


The Overgrown Path/Roval Court 


Michael Coveney 


Robert Holman's slippery, 
insidious and finally remarkable 
new play opens with a group of 
Japanese children performing 
a play about how their teacher 
survived the destruction of 
Nagasaki. The show is wit- 
nessed by a guilt-ridden atomic 
physicist, Daniel Howarth, and 
jai& wife, Beth. They have 
returned to Japan to try and 
find the girl Beth tended when 
serving with the American Red 
Cross at the end of the war. 

That first scene, as charming 
as it is surprising, is an 
apparently unconnected prelude 
to the play proper, which is set 
on the sun-baked Greek island of 
Tinos where the Howarths have 
retreated from the academic rat- 
race. Their Japanese expedition 
punctuates an idyll of mystery 
and painstaking revelation of 
Sue Plummer’s exquisite design 
of white hot walls, gnarled and 
curling trees, a fiat beach, half 
covered in fishing nets, all 
beautifully lit by Peter 
MumfoitL 

Holman is here combining 
the deft, reverberative natural- 
ism of bis earlier Bush Theatre 


plays with the large-scale pro- 
mise of last year’s Other Worlds 
and Today, a rambling but 
curiously compelling piece 
about England and the Spanish 
Civil War that is still in the 
RSC's Pit repertoire. 

His ability to suggest *a 
quality of “life lived” is rooted 
in a detailed account of 
character’s backgrounds. This is 
not done by crass exposition. 
Howarth's background, for 
instance, really comes in to 
focus when the visiting Cam- 
bridge graduate, Nicholas 
Marks, stirs memories of an old 
physics teacher at Manchester 
Grammar School, Nicholas him- 
self is unravelled, as it were, 
by Howarth's step-daughter, 
Sarah, who is visiting the island 
subsequent to the death of her 
66-year-old lover in Highgate. 

You learn as much about that 
lover— an alcoholic painter 
whose voice has never broken 
— as about anyone else. Nicholas 
himself runs a newsagents in 
his native Yorkshire and is 
hunting a new impetus for his 
career. Deborah Findlay and 
Stuart Wilson as Sarah and 
Nicholas play their scenes with 


tensile energy and conviction, 
achieving the TObust relation- 
ship of an independent woman 
and a susceptible homosexual 
before lightning literally strikes 
in a stunningly staged natural 
disaster. 

For a two-hour play. The 
Overgrown Path is impressively 
economical, not a virtue you 
could claim for Today. Les 
Waters's Royal Court produc- 
tion seems both leisurely and 
well-paced from the opening 
encounter between Nicholas and 
Howarth. Peter Vaughan, an 
actor usually identified with 
weight and menace, lends How- 
arth a playful, eccentric de- 
meanour. flicking his cigarette 
ash into a tray with deliberate 
studiousness and seeming to 
taunt the visitor by getting his 
name wrong. 

Howarth imagines himself to 
be punished for bis dangerous 
career first by the news of 
Beth's spreading leukaemia (the 
elision of the scenes around the 
letter’s arrival from Athens is 
the one awkward spot in the 
staging) and then by the light- 
ning disaster. As the dawn 


comes up, Howarth and Beth 
decide to return to Japan gain- 
ing strength in the other's 
physical presence. They kiss 
passionately. 

The modem Greek’s sense of 
past injustice and present 
aspiration is cleverly conveyed 
in Christopher Karallis’s ener- 
getic local lizard lover and a 
sense of place emerges as 
strongly as does the reality of 
the inhabitants. 

The theme of knowledge 
with responsibility echoes 
Brecht's Galileo and Bren ton's 
The Genius, while Louise Page's 
Salonika was another Court 
play to revive war-time ghosts 
around the Mediterranean. 
There are moments, very few, 
of unwanted predoosness and 
Howarth’s final Einsteinian 
speech about the dangers of 
scientific knowledge tumbles 
forth a little encrusted with 
cliche. But Mr Vaughan carries 
the moment magnificently, and 
the play ends on a confident 
yet quizzical dying fall with an 
assertion of human goodness 
through the spiritual integrity 
of the characters. 



Saleroom/ Antony Thomcroft 

Hitler— for £700 


Antoinette Sibley and Mikhail Baryshnikov in the 
Royal Ballet’s “A Month in the Country,” which opened 
at Covent Garden last night 


Entrepreneur Paul Raymond 
is £200,000 richer today after 
selling off the contents of his 
London War Museum at the 
Whitehall Theatre, following 
the ruling by the Westminster 
City Council that the museum 
went against the designation of 
the theatre as a place of live 
entertainment. 

Phillips organised the auction 
on the premises yesterday. 
Its best customer was Robert 
Lamplough, who is setting up 
the British Aerial Museum at 
North Weald, Essex, later in 
the year, and was anxious to 
buy the aeroplanes on offer. 

He paid £34,000 for a Messer- 
schmitt 109; £90,000 for a Spit- 
fire Mk IX; and £9,000 for a 
Mustang. None of the planes 
has an engine. The Fleet Air 
Aim Museum bought a replica 
of the Sopwith Pup for £19,000, 
and a private American buyer 
secured a Heinkel for £24,000: 
Raymond bad paid £26,000 for 
the plane at Phillips in 1983. 

Everything bad to go, and 
the lowest price paid was the 
£30 for a collection of wartime 
sheet music, including “When 
the lights go on again all over 
the world." A display of ration 
books and other wartime 
memorabilia made £60 while a 
group of sandbags and camou- 
flage netting realised £90. 

Top price among the models 
was paid for Hitler — £700 
for a dummy in full uniform. 
Goering and Himmler were 
valued at £650 but Rudolf Hess 
made only £340. Monty was 
knocked down for £600, while a 
model of a wartime paper 
seller fetched £110. 

Having already disposed of 
the Whitehall Theatre. Paul 
Raymond’s investment in the 


has 


Josef Suk/Wigmore Hall 


Josef Suk's visits to London 
are far too infrequent He last 
gave a Wigmore Had recital in 
1981, and the memory of that 
was evidently enough to secure 
a full house far his return on 
Tuesday, when he was partnered 
by Josef Hala. Many were 
turned a way from the door, but 
those who did get in were re- 
warded with playing that was as 
undogmatic and na rurally ex- 
pressive as could be imagined. 
There are only a handful of 
great violinists currently ot the 
height of their powers; Mr Suk 
surely belongs with them. 

One work he repeated from 


Andrew Clements 

his previous recital; Janacek's 
Sonata of 1914, rooted in the 
arcane key of A fiat minor. 

What can so easily shatter into 
inchoate fragments here soun- 
ded effortlessly rhapsodic yet 
siructually taut; Mr Hala’s 
smartly drilled contribution, 
less aa accompaniment than a 
sequence of piano punctuations, 
sustained the tension as cruci- 
ally as Suk's eloquent, bur- 
nished tone. Preceding it with 
Dvorak’s almost classically pro- 
portioned G major Sonatina Op. 

100 was a nice touch, for that 
was tackled with equal appetite 
but kept within well schooled phrasing. 


bounds. 

Perhaps parts of Brahms' A 
major Sonata were treated to 
affectionately. The finale tended 
to lose its sleek lines; the piano 
playing was not always as asser- 
tive as it might have been. No 
quarrels though with the serene 
unfolding of the first move- 
ment, its tone of easy confidence 
struck immediately, or with the 
sweet intonation and subtle 
tonal variation in the Andante. 
The same purity then produced 
a memorable Spring Sonata, 
Beethoven playing of the light- 
est touch and the most solicitous 


London War Museum 
brought him almost 
Sotheby's bad a great success 
yesterday with its sale of nauti- 
cal paintings, bringing in 
£689,128 with just 8.4 per cent 
unsold. An American buyer 
paid £90,200 (against a top esti- 
mate of £30.000) for a picture 
of the Confederate war cruiser, 
the Shenandoah, which, during 
the American Civil War, de- 
stroyed 37 Yankee ships in eight 
months. It is shown in an 1865 
painting by George Naiper en- 
gaging enemy ships. In 1971, 
Sotheby’s sold the lot for 
£ 11 , 000 . 

The same dealer bought “ The 
Royal Mail steamer Leinster 
entering Kingstown harbour,” 
an 1868 scene by Captain 
Richard Beechey, for £35,200. 
“ The Grayling leading a race " 
by Antonio Jacobsen went for 
£48,400, even though it carried 
a £9.000 top forecast: subse- 
quently, the ship was noticed to 
be carrying the flag of the New 
York Yacht Club, and the pic- 
ture will no doubt cross the 
Atlantic. 

Americans also were bidding 
to reclaim their past at a Chris- 
ties, South Kensington, topo- 
graphical sale on Tuesday night. 
A view of New York from the 
south, painted in 1760 by Cap- 
tain Thomas Davies, went way 
above estimate at £110,000 to a 
New York buyer. 

In New York, Chinese 
ceramics from the J. M. Hu 
family collection, sold by 
Sotheby’s, achieved a record 
auction total for a Chinese sale 
in the UB. Of 53,950,265 
(£3,038,665) and, arguably, a 
record price for any Chinese 
work of art at auction. 

A wine jar and cover, 
decorated with fish, of the 
Jiajing period, was bought by 
the private Hong Kong collec- 
tor. Mrs Theresa Lao, for 
3L210.000. This would make it 
a record in sterling terms with 
an equivalent of £930,769. beat- 
ing the £720,000 paid for a blue 
and white jar in London in 
198L 

But the dollar equivalent of 
that jar on the day was $L3m, 
showing the pitfalls in mention- 
ing records in a period of infla- 
tion and fluctuating exchange 
rates. Since Mrs Lau was bid- 
ding in U.S. dollars, Sotheby’s 
cannot claim a record for the 
jar; but even so, the price was 
around three times its expec- 
tations. 

Also in the auction of just 
79 lots, with only 3 per cent 
bought in, Mrs Lau acquired a 
rare pair of Ming blue and 
white bowls, also of the Jiajing 
period, for £156,538. 


Dance in New York /Clement Crisp 

Bach with Balanchine’s bite 


During these fine late spring 
evenings, the Lincoln Centre 
plaza teems with ballet-goers 
drawn to the twin temples of 
the State Theatre and the 
Metropolitan Opera House, 
where the New York City 
Ballet and the American Ballet 
Theatre are playing concurrent 
and neighbouring seasons. 
Joining the throng last week. 
I saw performances which 
explain the exhilaration that 
some 6,000 devotees find nightly 
in the two theatres. What more 
characteristic of the city’s 
amazing dance life than NYCB 
in Concerto Barocco, Bach 
interpreted by Balanchine, 
with the shining Integrity of 
Merrill Ashley and Loudes 
Lopez as the voices of the two 
violins; or the drive of the 
entire company in the Baiaa- 
ch ine /Stravinsky Symphony in 
Three Movements in which we 
can, after more than a decade, 
still see the dance of the future. 

Two years after Balanchine's 
death, his repertory is given 
with undiminished rectitude. 
SuCh capital works as those I 
have mentioned, or Four Tem- 
peraments, look untarnished, as 
clean in style as if their 
creator's eye was still intently 
upon them. New works abound 
— I saw five novelties acquired 
this year, though all rather 
small in horizon. The problem 
for the NYCB is. inevitably, to 
produce choreography that will 
continue to outdistance the 
state of the art in the rest of 
the world. 

Meantime, the NYCB was 
dancing superlatively well. 
Suzanne Farrell, one of its great 
glories, celebrated the 10th 
anniversary of Tzigane, that 
exercise in high kitsch as higher 
art which Balanchine made for 
her, with a performance 
astounding in its musical sensi- 
tivity as in its voluptuous 
manner. Just as Ravel turned 
every cliche of gypsy fiddling 
into transcendental violin play- 
ing worthy of Paganini, so 
Balanchine metamorphosed the' 
most blatant cabaret flaunting 
into dazzling dance; and 
Farrell revelled in every least 
back-bend and complexity of 
step, seeming the exact and 
miraculous realisation of the 
music. 

La Valse has also returned to 
the repertory. A book could be 
written about Balanchine and 
the waltz — though pray heaven 
it is never published — and in 
treating Ravel's apocalyptic 
Viennese study be uncovers a 
world of ambiguous sensations, 
uneasy and fevered. The ball- 
room is shadowed by mortality; 
and when a young girt in white 
(the ravishing Kyra Nichols) 
joins her partner. Joseph Duell, 
we are drawn into a Gothick 
nightmare as Death claims her 
and tiie last swirling measures 
of the score show her funeral 
cortege caught up in the whirl- 
pool of the dance. 

Miss Nichols was also the 
heroine of Peter Martins' re- 
cent Poulenc Sonata. An 



Suzanne Farrell (centre) In “Tzigane. 


atmosphere of isolation and 
sadness is established as we 
see her spot-lit on a dark 
stage. She is visited by two 
different and irreconcilable 
lovers, the devoted and im- 
passioned Alexandre Proia and 
the more mercurial Christopher 
d’Amboise. but there is an odd 
sense of emotional incomplete- 
ness in the way this novelettish 
plot is imposed upon Poulenc’s 
serious and dark-hued sonata 
for two pianos. 

As a pendant there is one of 
the two miniatures Mr Martins 
has made for this Spring season. 
Valse Triste, to Sibelius music, 
is a portrait-tribute to 
Patricia McBride as a woman 
remembering a lost love, lb 
Andersen. The incident is pre- 
dictable enough as yet another 
dream waltz. Its interest lies 
in Miss McBride's potent danc- 
ing, drenched with feeling, and 
in Mr Andersen’s subtle 
response to her. as waves of 
passion fan the embers of past 
love into a brief life 

The pleasures of the other 
short work from Mr Martins are 
owed to his buoyant treatment 
of three young male, danders. 
Eight More (a title explained by . 
the fact that Hr Martins has 
used Stravinsky’s Eight Easy 
Pieces previous in their piano 
version and now choreographs 
their orchestral form) sets the 
deml-caract&re virtuosity of 
Gen Horiuchi against the purer 


style of Pete Boal and Michael 
Byars. 

There result fizzing variations 
and confrontations in which Mr 
Horiuchi— small in stature; a 
giant in skill — contrives to come 
off best, with nippier footwork, 
more pirouettes. It is larky, and 
does not overstay its welcome. 

Jerome Robbins' Eignt Lines 
is also new this year. Turning 
once more to the musical mini- 
malism he first considered in 
Glass Pieces, Mr Robbins uses 
Steve Reich's octet in its orches- 
tral version, whence bis ballet’s 
title. Eight Lines benefits from 
a magnificent cast headed by 
Maria Calegari, Lourdes Lopez, 
Sean Lavery and Christopher 
d’Amboise, with five soloists 
and a corps de ballet of five 
girls. Costumes are leotards in 
solid primary colours, their un- 
compromising visual effect 
matched by dancing of mathe- 
matical precision, as we see con- 
trasts drawn between simple 
and complex choreographic 
textures. Moat intriguing is the 
way Mr Robbins has not been 
shackled by his accompaniment: 
his dances ' transcended the 
wearisome repetitions of this 
hyper-active wall-paper. 

With tiie American Ballet 
Theatre at the Met, I was able 
to see the company's largest 
productions: the recent staging 
of MacMillan’s Romeo and 
Juliet and the Baryshnikov/ 
Peter Anastos version of Cin- 


derella. now in its second reper- 
tory year. Nicholas Georgiadis 
has slightly reworked his design 
for Romeo, with costuming even 
more opulent and beautiful in 
use of velvets, and with lighting 
by Thomas Skelton which gives 
great depth and luminosity to 
the settings. The AST's artists 
manage the essential' dramatic 
detail of the ballet very weU, 
in controlled and cleanly de- 
lineated characterisations: both 
company and choreography look 
fresh. The lovers, though, need 
more fire and impetuosity t*in 
Marianna Tcherkassky and 
Robert La Fosse provided: 
Romeo Is a grand company 
vehicle, but its motor force 
comes from stellar interpreta- 
tions at its heart 
About Cinderella I can but 
report that though it is a popu- 
lar success, I thought it charm- 
less and desperately un amusing, 
and that — greatest sin — it 
diminishes the power of Proko- 
fiev's score. Cynthia Harvey, 
fleet and light, could not sur- 
mount the aridity of the title 
role; Kevin McKenzie shone as 
an elegant virtuoso in the 
Prince's variations but could no- 
where find sustenance for a 
characterisation. The staging 
is hideous in Santo Loquasto's 
flashy design, and heartless on 
dramatic terms. It looks an 
expensive and vulgar Christmas 
toy which obstinately refuses to 
work. 


A Bloody English Garden/Bristol New Vic 


B. A. Young 


Where Is this “South Lon- 
don,” where Edward Bond set 
the young people stoning babies 
to death, and where Nick Fisher 
now presents three unemployed 
teenagers who live by theft and 
violence and speak with an 
excess of four-letter expletives? 
Does it bouse no honest, decent 
folk? Even Maisie (Mary 
Sheen), the old lady at the 
centre of this rather improb- 
able play at the New Vic — a 
joint production of the Bristol 
Old Vic and Bristol Express — 
steals, and concurs in stealing, 
all her life. 

Mike (Richard Graham), the 
leader of the young trio, is 
doing a week’s community ser- 
vice, tidying Maisie's garden, 
which is deep in every kind of 
rubbish. (We have seen how he 
earned his sentence. He and his 


mates Jimbo and Killer uproot 
and desroy some young trees; 
no doubt an ideal qualification 
for an unwilling gardener.) 
Maisie’s sentimental memories 
of the roses her late husband 
Johnny planted, now long gone, 
turn Mike into a devoted horti- 
cuHuralist, however. He steals 
a barrowload of plants from the 
Garden Centre, plus a lawn’s 
area of turf, and creates a 
garden such as Maisie can never 
have thought of. It must have 
been the talk of everyone in 
South London except the police, 
who never follow up the thefts. 

Johnny is more than the 
photo on the shelf that Maisie 
dusts every day and dreams of 
every night We see him in 
dose-op, Mike’s double, when 
the date recedes from 1985 to 
the 1930s. Then, Little Caesar 
was on at the flicks. Jack Hylton 


topped the charts, and Jimbo 
and Killer were their identical 
predecessors Cohn and Stan 
(Neil Packham and Stephen 
Jameson). We see Johnny 
dancing a nimble foxtrot with 
Maisie at the Hammersmith 
Palais. We see him, rather 
sketchily, blown np in a sub- 
marine; a misfortune for which 
Maisie blames herself, for she 
urged him to join up rather 
than go on living by theft 
The author swamps his play 
in a naive wash of sympathy for 
the poor and disadvantaged, 
even for Killer, who is a British 
fascist in the 1930s and its 
equivalent today, the Jews swap- 
ped for the Blacks. But the 
characters have no more depth 
than entries in a reference book, 


and a rather casual reference 
book at that Mick Fisher is 
determined on a happy ending, 
for which he makes Maisie die 
from hypothermia. The three 
heroes plant a rtolen oak tree 
precariously in her garden. 

Loose ends .flap through the 
play and in Andy Jordan's pro- 
duction; but we are cajoled into 
believing that it is all symbolic 
by the “ theatrical " intro- 
ductory words with which Mike 
opens the proceedings. Mr 
Fisher has written verse plays, 
and sometimes seems to remem- 
ber it vaguely, among bis more 
demotic discharges. . But it 
would be expecting too much to 
ask the company to play these 
parts with any real belief in 
them. 


Arts Guide 


MnfcfMonday. Opera and BeUstrTuesday. Tbeetre/Wad- 
nesday. ExMblflona/Thursday. A selective guide to a* the 
Arts appears each Friday. 


May 31 - June 6 


Exhibitions 

VIENNA 

Vienna 1876-1930: Dream and Reality: 
The greatest names af the Viennese 
Gn-de-siede - Klimt. Otto Wagner, 
Schiele, Kokoshka, Aldoif Loos, Jo- 
sef Hoffman - in a dawimg display 
of Jugendstil creative genius. The 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments ( notably 
Wittgenstein but also Freud) and po- 
litical transformations (the emer- 
gence of municipal socialism on the 
ruins of Baroque splendour) is ambi- 
tious and only partly successful. The 
complex tension between autocratic 
and censored reality on the one 
hand and the illusions or fantasies 
of individual artists on the other Is 
hinted at but not fully explored. A 
high point of the show is a recon- 
struction of Hoffman’s room at the 
secessi o n exhibition of 2002. Here, 
triumphantly restored, is Klimt’s 
fifty-foot Beethoven frieze 

NEW YORK 

fiEetropo&tan Museum: ' 30 objects 
from the period between the 1851 
Crystal Palace Exhibition to the 
1000 World Fair in Paris demon- 
strate the show's theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 

WASHINGTON 

National Galley. Ancient Art of the 
American Woodland Indians in- 


cludes 15 1 pieces cowering 3.000 
years of sculpture, ceramics, copp e r 
and shell objects of the native 
Americans who lived in what is now 
the eastern half of the U.S. Ends 
Aug 4. 

National Gallery (West Bldg): 30 old 
master paintings from the Dulwich 
Picture Gallery are exhibited under 
the title CoQrction far a Bang, in- 
cluding works by Rembrandt, Van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 

CHICAGO 

Art Institute: Though Edouard Manet 
made etchings primarily to repro- 
duce and publicize his paintings, he 
developed a unique style as shown 
in the 27 etchings in this special ex- 
hibit of more than a third of bis total 
output of 75 etchings. Ends Sept 2. 

Art Institute: With 200 of Marc Cha- 
galls works on paper dating from 
1007 to 1083, this show from the 
Centro Pompidou In Paris makes a 
good study of Chagall the draughts- 
man. Ends July 7. 

ITALY 

Genoa, Palazzo Della Commenda: Ja- 
pan - The Avant-Garde of the Fu- 
ture; Antique Kimonos from Kyoto 
form part of the historical section of 
& huge pyhihttinn of cont em po rar y 
Japanese art at various centres in 
Genoa. The series of early Japanese 
erotic prints (from tiie Museo Chins- 
sone) - shown here far the first time 
in public - form an amusing core 
trast with Hojime Sorayanta’s snr 
robots (at the Teatro Falcone), 

Venice, Palaao Fortuny. Toys for the 


science-fiction era, showing bow 
vastly more sophisticated robots 
have become, since first produced in 
the 1850s. Ends Jul 14, 

Rome, Galleria Carlo VirgiHo, Via del- 
la Lupa 10. Anton Smmck Van Pit- 
loo (1791—1837): 37 hirifratp— in oil 
of Naples and surroundings of ex- 
ceptional quality wd charm. Pitioo 
had left Holland with a Prix de 
Rome, and after study in Paris and 
Rome, settled in Naples and tungfct 
at tiie A cca de nha Borbonica. He 
had considerable influence on the 
development of Neapolitan land- 
scape painting. Several of his works 

have echoes of Corot and of Turner, 
both of whom visited Italy during 
1828. Ends June 14. 

Naples, Museo dl Capodimante: The 

Age Of Caravaggio, seen at the Met- 
ropolitan Museum in New York in 
February and March, is the first 
fruit of an agreement between the 
museum and the Italian Arts Minis- 
try. Besides 40 paintings fay this ex- 
traordinary artist (some of not abso- 
lutely certain attrilitsnn) there are 
works by Caracd. Rem, Borgmnni, 
B s be n ner . Gentfleschi and Rubens. 

Tokyo 

TUntingS on Folding Screen s; Eight 
masterpieces from 17th and 18th 
c e ntu ries from the museum ejec- 
tion. Okurn Shuhokan Museum, in 
front of hniiding of the Oltnra 
Hotel Eads June 23. Closed Mon- 
days. 

Ukgo-e Woodb loc k Mats: Part I of 
two-p ar t erhihitfen of famous wood- 
block prints depicting the beautiful 
courtesans of. Tokyo’s Yoshhrara 


Pleasure Quarters in smoking 
scenes of the 17th and 18th century. 
Artists: Kiyooaga, Utamaro and 
Eishi. 4 th floor of Tobacco and Salt 
Museum, Shibuya. Until June 9 
(Part 2: June 14-July 14). Closed 
Mondays. 

WEST GERMANY 

Cologne, .Konsfbafie, Josef-Haubrich- 
Hof L “Ornaments Ecdesine* To 
underline the importance of the 
xomanesque churches, the Cologne 
Schnflttgen museum has organised 
an exhibition of roughly TOO reli- 
gious works ranging from 11th to 
13th century inrinrfing illuminated 
and gold artifacts. 

Ends June 9. 

Cologne, KuastbaUe, Jbeef-Haahrieh- 
Hof 1: ‘Onuunanta Ecdesiae. 1 To nn- 
iterlin* the liti[mifa »wv of tiie raxoa- 
nesque churches, the Cologne 
Schnnttgen museum has organised 
an exhibition of roughly 600 reli- 
gious works from 13ib to 13th centu- 
ry. These are illuminated manu- 
scripts and go ld artifacts from mu- 
seums and collections from all over 
the world. RnHn Jun 9. 

Berlin, Gropius Bau, Stresemannstr. 
110 Berlin 8i: Treasures of the For- 
bidden Cities. Timed to coincide 
with this year's Berlin Horizon 85, 
the Peking Palace museum is com- 
ing to Europe for the first time, with 
roughly ISO works covering 3500 
years of Chinese history. 

BMJSSaS 

Hofei ASefrupofe is celebrating its 90th 
year and in its splendid fm de 
siede public areas, worth a visit 


in themselves, they are exhibi- 
ting glass and objeta d'art from 
the BeBe Epoque to Art Nouveau 
i nc l uding works by Wouters, 
Galfe and Damn. Also on show 
are a collection of illustrated me- 
nu cards including a Press Ban- 
quet in 1883, Congo in 1888 and 
Sarah Bernhardt in 1896. F.nris 
Jul 20. 


NETHERLANDS 

Paul Eke at the Commanderie van 
Sint-Jan Museum in Nijmegen. 60 
paintings watEnoakJurs and draw- 
ings covering the years 1906-39 on 
loan fro m the hnWHngg of the Kunst- 
wuriiTiluTig Nordrhein-Westfalen. 

Ends Jun 23. 


LONDON 

The Saa t chi Collection: Charles and 
Doris Saatchi have been collectors 
of contemporary art since 1970. The 
catalogue of their collection. The Art 
Of Our Time, is being published vol- 
ume by volume, and a gallery estab- 
lished to make it available to a wid- 
er public. The gallery is an astonish- 
ing converted paint warehouse at 
98a Boundary Road. NWB. that of- 
fers more e xh ibition space for tem- 
porary shows than any otha- gallary 
In London, except perhaps the Tate. 
There are to be throe or four shows 
a year, of a few artists at a time. 

Hu Hayward Gallery: Degas: The 
Painter as Printmaker - aa Arts 
Council exhibition of the complete 
oeuvre af his etching lithogra- 


phy with a small but representative 
group of his monotypes. For so pro- 
lific an artist, his output as print- 
maker was extremely small and bis 
practice intermittent. This was a 
private and experimental aspect of 
his work, hartiJy known beyond bis 
immediate circle. 


PARIS 

Banin An i mpo r tant exhibition of the 
most sensuous af the Impressionist 
painters, wbo never tired of Verify- 
ing nude feminine body captur- 
ing the light, comes to Paris from 
the Hayward Gallery, London. It 
consists of some 125 pA imi n y w and 
go Drawings, including Le Bal du 
Moulin de la Gaiette and La Danse a 
BousivaL Grand Palais, Closed Tue. 
Ends Sept 2 (281 5410) 

James Ttssot: A nostalgic evocation of 
the charms of Edwardian life, with 
Us fashion-plate perfection in ren- 
dering ladies’ rustling dresses and 
beautiful bats, surrounded by atten- 
tive dandies at various social occa- 
sions. This show arrives in Baris 
from the Barbican, London- Petit 
Palais. Closed Man. Ends Jun 39. 

Msftres tnipmafo mdstas et Mo* 
domes: Art d e aler Daniel Malingue 
has an exhibition of which Renoir, 
with 15 paintings, is the glowing 
star. Yet there are other great 
names preseit - Gauguin, Signac, 
Kandinsky, Chagall being eternally 
Chagall, an unusually structured 
black and orange Leger, a Magritte, 
xmxzlngy sinister. Galerie Daniel 
Malingue, 26 Ave Mwtignun. Ends 
Jun 15> 


American architecture 

Gillian Darley 


In a city that grew from a 
village founded in 1937, and in 
a state which obtained its 
independence from Mexico in 
1836 but did not join the ILS. 
until 1845, the establishment In 
1891 ot the Rice Institute at 
Houston, Texas, was an 
astonishing act of faith. It was 
the brainchild of a millionaire, 
William M. R ice, who did not 
live to see the outcome; he 
was murdered, aged 89. by his 
valet on behalf of a lawyer 
who was after his fortune. 

The campus which Ralph 
Adams Cram (of Cram Goodhue 
and Ferguson of Boston) was 
commissioned to design late In 
2909 was without precedent. 
Not for him " collegiate 
Gothic ’* 1 la Ivy League, or 
any of the existing •* isms ** 
that were in vogue. Cram laid 
out a Beaux- Arts plan and 
then looked for a style to suit 
the South. His choice fell upon 
a combination of Byzantine, 
Romanesque, even Moorish ele- 
ments. 

That background has gelled 
into one of the most cohesive 
university campuses in the U.S- 
But the latest - addition, by 
Cesar Pelli and Associates, is 
more flamboyant, reworking 
several of the themes of 
Cram's architecture. 

The building is Herring Hall, 
for the Jesse H. Jones Graduate 
School of Administration. Seen 
from the west it is a squat, 
barrel-vaulted building with a 
pattern of diapered brickwork 
on its end walL Windows are 


used to reinforce the geometry 
of the design. It is forceful, 
self-explanatory (it is the 
library, double height beneath 
the vault) and a -kind of 
repartee to the massive 
masonry arcades and arches of 
Cram's work. 

But his example has not been 
ignored; linking the three 
blocks — library, lecture haE 
and a larger wing for students 
and administration — is a court- 
yard, alongside which r uns a 
covered way, open-sided and 
formed by tubby columns. 
Externally, the original choice 
of stone and brick has been 
aaded-to with a glazed, plum- 
coloured brick interposed to 
emphasise tiie areas, in which 
windows or parapet interrupt 

, s H J T faces - There is also cera- 
mic tile and “spandrel" glass 
all making a rich, but economic, 
surface to the building— which 
*5. m fact, steel-framed. 

The strong patterning is the 
only showy touch in a set of 
buildings that are, internally, 
calm, both in spatial terms and 
in the choice of muted (and 
very fashionable) colours — 
grey, sage green, maroon, 
yellow and dusty blue. 

Pelli is one of the small hand- 
ful of modernist architects 
working in the U.S. (he is, in 
fact, Argentinian) who has not 
been tempted into the ice-cream 
frippery in high-rise 
buildings, u has left him a 
Utile out of the limelight, but 
with a reputation for integrity 
tpat goes beyond the hunger for 
a? « e £ a short* sharp blaze 
of notoriety. 
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Is the bank 

that lends you money 

a leader in 

currency swaps, too? 


BankersTrust is. 
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Dollars for yen, sterling • 

(be guilders, Swiss francs i 
finr Deutsdtemarks. Many of 
Europe’s largest corporations,'-.-^ 
sovereign entities and banks 
turn to Bankers Trust for then- 
currency and interest rate swaps- 


Li the intricate world of 
currency and interest swaps. 
Bankers Trust is a tiniveisaUy 
acknowledged market leader. . 
In 1984, our team of 
£\ swaps specialists in New 

York, London, and Tokyo 
completed an average of 
more than one deal 
every day. * 

Swaps transac- 
tions are one of the 
most sophisticated 
investment bank- 
ing products avail- 
able to die corporate 
^ treasurer today. But we offer 

even more — leadership in commercial 
^ lending, with all of a money center bank’s 
on-balance-sheet strength. 

This unusual blend of investment and 
commercial banking functions is typical of 
the Bankers Trust brand of banking. We 
call it "merchant banking.” It combines the 
lending capability and breadth of non- 
credit services of a commercial bank with 
the intermediary skills and entrepreneurial 
spirit of an investment bank. 

Our merchant banking skills are not 
limited to domestic financial services. They 
extend worldwide. 

So they give our clients very real 
advantages in an increasingly internation- 
alized world of finance. As in currency 
Swaps, where knowledge of and familiarity 
with world capital markets is absolutely 
critical. 

Our array of merchant banking 
services is broad and deep. So broad in 
feet, that many of our clients rarely if ever 
require die services of other major banks. 
Among the many services that we provide: 

Trading. From our regional trad- 
ingrooms in New York, London, and die 
Far East, weexeaite over $18bilHan 
in money, securities, and currency 


transactions daily. BankersTrust is today 
one of the five largest primary United 
States government securities dealers and 
one ofthe acknowledged leaders in foreign 
currency trading. 

Leasing ; Last year. Bankers Trust 
arranged lease financing of $23 billion in 


more leveraged leases than any other finan- 
cial institution. 

Eurosecurities. In 1984, we lead- 
managed $2,2 billion and co-i 
$15 billion more in Eurosecuricy ol 
BankersTrust is one of the most active par- 
ticipants in the secondary market, where 
we are a market-maker in over 500 
fixed- and floating-rate Eurobonds. 

Futures. Our subsidiary, 

BT Futures Corp., is a major 
participant in the interest 
rate, currency, and precious 
metals futures markets. BT 
Futures Corp. executed 
over $400 billion in 
contracts in 1984. 

No bank — 
commercial or invest- 
ment — offers its clients 
a wider range of services. 

Which is why more and more of 
the world's leading corporations 
are turning to merchant banking 
as practiced by Bankers *&usl 
I ts advantages are substantial: 
worldwide expertise, an un- 
surpassed ability tp deal with 
interrelated financial needs, 
and to offer unbiased 
financial advice. 

Merchantbanking. It’s 

ideally suited to today's com- 


Bankers Trust is a leading provider of 
credit to the natural gas industry and to 
Y v • other members of die energy sector. Our 
Energy, Utilities and Natural Resources 
Group also supplies a broad range of 
investment banking services. 




plat corporate banking needs. If you'd like 
to join the long list of clients now taking 
advantage of merchant banking, come to 
die bank that provides it: BankersTrust. 


□BankersTrust Company 

Dashwood House 69 Qld Broad Street London * * 

Mendianl banking 
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The case for 


SaltH 


THE SECOND Soviet-American 
Strategic Arms Limitation 
Treaty (Salt 11) of 1979 was 
never ratified by the UJS. 
Senate, partly in reaction to 
the Soviet invasion of Afghani* 
stan, partly because the 
American right criticised the 
agreement as unfair. 

Nevertheless, both super* 
powers have until now commit- 
ted themselves, at least in 
theory, to the observation of 
the Salt II limitations, pending 
a new nuclear arms agreement 
in Geneva. The U.S. Adminis- 
tration is now considering, after 
consultations with its European 
Nato aUies today and tomorrow, 
whether to stand by this com- 
mitment any longer. President 
Reagan will announce his 
decision on Monday. 

There can be no reasonable 
doubt where his decision should 
lie. A decision must be taken 
soon, because the next UjS. 
Trident submarine, the USS 
Alaska, will start sea trials in 
the autumn. Since this would 
cany the UJ5. above its Salt £1 
missile limits, observation of 
the treaty would require the 
U.S. to remove another, older 
submarine from its nuclear 
arsenal. That is what the 
Administration should do, even 
if there is a respectable case 
for a partial decommissioning, 
as a compromise. 


Constraints 


20 per cent. If missile ceilings 
are abandoned, the Soviet 
Union could in the same period 
increase its warheads by some 
SKI per cent. If the Americans 
are worried by the number of 
Soviet warheads, the inference 
for U.S. policy must be clear. 

If the case against Salt II is 
that it has failed to prevent a 
large increase in the numbers 
of warheads (on both sides), the 
case in favour is that, in the 
absence of these treaty limits, 
proliferation might be even 
more uncontrolled. 

Moreover, Salt n does not, in 
present circumstances, pose a 
free-standing dilemma, but must 
be viewed against the back- 
ground of the nuclear arms 
negotiations under way in 
Geneva- The question facing 
the U-S. Administration is not 
whether the existing restraints 
should be extended in 
perpetuity, but whether they 
should be observed pending a 
better agreement in Geneva. 

For the moment these nego- 
tiations seem tD be making no 
progress. There is no reason 
to suppose that the prospects 
will be improved If tbe U.S. 
’deliberately announces a 
decision to overthrow the exist- 
ing Salt limits; there is even 
less reason to suppose that U.S. 
military security will be mean- 
ingfully enhanced by the 
addition of one submarine. 


Inside the Administration, 
critics of the Salt II treaty also 
argue that the Soviet Union is 
already infringing the treaty 
limits, by developing two new 
land-based missiles when only 
one new type is allowed, and 
by encoding the telemetric sig- 
nals used in missile testing. 
Therefore, they say, the U.S. 
is also entitled to infringe the 
treaty constraints. 

If there is to be any argu- 
ment in favour of overt U.S. 
infringement, it needs to be ffcr 
stronger than that. The Soviet 
Union may be violating tbe 
treaty in development terms, 
bnt it is not yet deploying more 
missiles than it is allowed. For 
the Americans to flout the 
deployment limits can only 
incite tbe Russians to follow 
suit. 

This cannot be in the U.S. 
interest So long as the Soviet 
Union respects the missile ceil- 
ings. it could, by the mid-1990s, 
increase its warheads by some 


Dismantle 


There is a half-way house 
which would respect the spirit 
of Salt n while not quite re- 
specting the letter: to take an 
old submarine out of active com- 
mission, but not to dismantle 
its missile tubes. In some ways, 
this might be less satisfactory 
than full compliance; but it 
would signal that UJS. compli- 
ance will be contingent partly 
on Soviet compliance, partly on 
the progress of the Geneva 
talks. 

But whatever the narrow 
arguments. President Reagan's 
decision is bound to be scru- 
tinised in Europe as a sensitive 
indicator of his AdminstratUra’s 
attitude to arms control; for 
Washington's most influential 
critics of Salt Q are also the 
strongest opponents of arms 
control in general. If he does 
not respect Salt II, the world 
will draw pessimistic inferences 
about his intentions in Geneva. 


The go-ahead 
for Stansted 


NOBODY CAN be more pleased 
by the White Paper on airports 
policy than the British Airports 
Authority (BAA) and nobody 
less pleased than middle class 
Conservative voters in Essex. 
For its twin decisions are to 
give planning permission for 
the expansion of Stansted 'to 
15m passengers a year and to 
privatise BAA as a single 
entity. 

Of the two decisions, the 
development of Stansted, at the 
pace recommended by Ur 
Graham Eyre, QC, who headed 
the planning inquiry, will be 
the more unpopular, but the 
more easily justified. The 
Government's view is simply 
that air traffic is set to grow 
much more quickly over the 
next 15 years than can be 
accommodated at Heathrow. 

No decision has yet been 
taken over the construction of 
a fifth terminal at Heathrow, 
but because it would involve 
the relocation of the sludge 
works at Perry Oaks, there are 
doubts that it could be in place 
in time to meet the expected 
bulge in demand in the early 
1990s. 


Rapid increase 

Projections of air traffic have 
been unreliable in the past and 
it was once thought that Heath- 
row and Gatwick would be 
unable to cope with demand in 
the South-east as long ago as 
the early 1970s. The Depart- 
ment of Transport's latest 
estimates are that demand will 
rise from about 47m passengers 
this year to 77.4m by 1995 and 
95m by 2000. This looks a 
very rapid rate of increase, but 
it must be remembered that 
between 1960 and 1984 demand 
at London's airports rose from 
7m to 45m. 


airports but given the extent 
of the present diversion of 
passengers into the already 
overcrowded and noise-polluted 
south-east, its commitment here 
looks on the weak side. It 
might be possible to devise 
some explicit tax-based incen- 
tives to encourage airlines to 
make greater use of regional 
facilities. 

It is easy to understand why 
Mr Nicholas Ridley, the Trans- 
port Secretary, has resolved to 
privatise BAA as a single 
entity: this Is the course of 
least resistance and is likely to 
raise the maximum revenue for 
the Treasury. Once again, how- 
ever, it seems that the Govern- 
ment may not be giving the 
goals of greater competition 
and efficiency the priority they 
deserve. 

It is often argued that 
competition between airports, 
especially between those 
serving the same region, is 
Impossible — that airports 
should provide complementary 
services for airlines between 
which the real’ competition can 
occur. This view is strongly 
challenged In a report by the 
Institute for Fiscal Studies 
(IFS) also published yesterday. 
The IFS is highly critical of 
BAA’s present charging poli- 
cies and implies that little will 
change unless the ownership of 
the three main London airports 
is divided. 


Uneconomic 


Even if the demand projec- 
tions prove too buoyant and 
even though the Government 
admits ** too many travellers 
from the regions are forced to 
use the south-east airports," a 
modest expansion of Stansted 
looks the only rational solution. 
A majority of the residents In 
the Stansted area* support 
expansion and tbe higher 
economic activity it will bring. 
Opponents of its development, 
at least, have the comfort that 
expansion will be phased and 
that growth beyond 7m-8m_ pas- 
sengers a year will need explicit 
parliamentary approval. 

The Government also intends 
to encourage the expansion of 
Manchester and other regional 


The IFS report maintains 
thai: because the BAA uses its 
highly profitable commercial 
services (food, drink and 
retailing) to finance un- 
economic charges for airlines, 
it may be attracting an 
excessive amount of air traffic 
to London. If charging policies 
were more rational then some 
of the forecast traffic growth 
which justifies Stansred's 
expansion would go to other 

European airports. In other 

words part of the air traffic 
headache has been created by 
BAA's uneconomic pricing. 

Mr Ridley’s decision to 
organise BAA’s seven airports 
as separate companies under a 
single holding company should 
lead to greater financial trans- 
parency and the elimination of 
some cross-subsidies. However, 
that outright independence 
for the South-east airports 
would allow real competition 
and ease regulatory problems 
following privatisation needs 
to be carefully considered by 
the Government 
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THE PURCHASE OF HUGHES AIRCRAFT 


GM takes a $5bn gamble 


pr 


Changes 
in the air 


Inside the BBC, they still do- 
not believe the rumour about 
Alasdair Milne being replaced 
as director-general by Channel 
4 chief, Jeremy Isaacs — at 
least, not in the near future. 

Tbe story, first bead in tbe 
broadcasting world last Christ- 
mas, has been energetically 
revived this week, but those 
who should know best insist 
that, despite Mrs Thatcher’s 
antipathy to what she sees as 
Milne's arrogance, he will serve 
for some time yet. 

The position of assistant 
director-general, Alan Pro th- 
ero e, looks less sure. He was 
the one who rigorously 
defended what others saw as 
the Indefensible 'when the 
BBC " borrowed ” TV-am’s 
exclusive interview with Prin- 
cess Michael of Kent without 
asking ;. 

A sideways move for 
Protheroe would leave the 
assistant d-g space available for 1 
the BBC’s fast-rising financial , 
expert, Michael CbecklancL His 
current title is “director of 
resources, television” and his 
promotion to Milne's right 
hand would no doubt find 
favour with BBC chairman, 
Stuart Young. 

Young (whose brother David 
has received a peerage and, a 
place in the Cabinet from Mrs ! 
Thatcher) is apparently not the | 
greatest of Milne's admirers, j 

One of the senior partners i 
in accountants Hacker Young ; 
and a director of British i 
Caledonian and Tesco, Young 1 
might feel that — with the 
Peacock Committee about to 
take a hard look at tbe BBC's 
finances — the Corporation's 1 
financial muscle would be j 


greatly strengthened by moving 
Checkland nearer to the top 


Check! and nearer to the top 
of the executive. 


Borrowed clothes 


What does a government do to 
raise a cheer after 42 years in 
office ? Tbe answer of the long- 
ruling Progressive Conservative 
party in Ontario province, 
Canada, is to leave a lasting: 
Impression by stealing the 
opposition's clothes. 


By Terry Dodsworth and Paul Taylor in New York 


T he REIGN of Hr Roger 
Smith, the rather mild- 
looking accountant who 
became chairman of General 
Motors four years ago, is now 
unquestionably the most sig- 
nificant in the company's post- 
war history. 

This 59-year-old veteran, 
widely written off as a grey Mr 
Average when he moved into 
the chairmanship, could 
scarcely have demonstrated his 
determination to change the 
direction of the company more 
than by taking over Hughes Air- 
craft 

The announcement yesterday 
that GM is to pay 35bn for 
Hughes ends weeks of specula- 
tion about the fate of the 
Californian electronics, aero- 
space and defence group. 
Earlier this year the com- 
pany had been put up for 
sale by the Howard Hughes 
Medical Institute, a move which 
attracted some of the bigggest 
names In Corporate America. 

Hughes Aircraft is the high 
technology end-product of the 
machine shop where Howard 
Hughes, the brilliant, eccentric 
homo universale of 20th century 
U.S. business, built his first 
racing planes. 

Tbe company has grown into 
: one of tbe top 10 U.S. defence 
contractors, with a glittering list 
of products, including most of 
America's spy satellites and the 
first spacecraft to land on the 
moon. The challenge for GM 
is to link Hughes' electronics, 
high technology and endless 
search for new products, to the 
methodical engineering tradi- 
tions of the motor industry. 

Mr Smith said yesterday that 
such a linkage is vita] to Gifs 
future. “ You have got to have 
(he Hughes* and the EDSs (the 
data-processing company GM 
acquired last year) to be a 
player out there in the 21st 
century. We are going to build 
our company for the 21st cen- 
tury — we are not just going 
to stumble into it backwards." 

Even before yesterday's an- 
nouncement, Mr Smith had put 
his own very individual stamp 
on GM. After a shaky start, 
when his outspokenness 
threatened serious embarrass- 
ment, he has driven GM into 
so many new fields that this 
lumbering giant of manufactur- 
ing industry has begun to look 
almost entrepreneurial. 

It has got together with 
Toyota, the UJS. motor indus- 
try’s main Japanese rival, in a 
controversial small car manu- 
facturing operation in Cali- 
fornia. pushed through a 
wrenching management .re- 
organisation, negotiated a radi- 
cal new wages system in a tnse 
face-out with the Auto Workers’ 
union and, last summer, 
launched its first big diversifica- 
tion move — the $2 .5 bn acqui- 
sitionof Electronic Data 
Systems the world's premier 
independent data-processing 
company. 

Mr Smith also threw the nor- 
mal caution of the industry to 
the winds by telling tbe world 
that GM had embarked on one 
of the most ambitions new pro- 
duct developments in the his- 
tory of tbe industry. 

As a result, the Saturn pro- 
ject to produce a small car 
capable of taking on the Japa- 
nese has become a real hostage 
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Roger Smith GBTs chairman (left). 


Philip Thompson 

into an area of high technology pioneered by the late Howard Hughes (right) 


to fortune. 

The acceptance of risks of this 
sort are now clearly characteris- 
tic of the Smith regime. There 
are conservatives within GM, 
for example, who fought the 
EDS deal from the start and 
still think it will be a disaster. 

Part of the idea in buying 
the data processor was to give 
GM an integrated information 
system that would link the fac- 
tory floor with tiie chairman’s 
office, ridding the organisations 
of the rigidities that had grown 
up in the piecemeal develop- 
ment of computerisation in the 
company. 

Inevitably the influx of the 
EDs new guard has caused 
enormous friction. 

Buy the acquisition of Hughes 
Aircraft marks a different sort 
of risk. Based in California, 
the aerospace company will be 
run as a separate entity and 
will make no immediate chal- 
lenge to GM*s corporate culture. 
It is also profitable, has a long 
order book, and an evidently 
successful management. The 
question is, though, should GM 
be spending so much money in 
an Industry about which it 
knows very little at a time of 
unparalleled challenge in its 
own base market? 

Tbe challenge has only 
recently been underlined by a 
controversial Commerce Depart- 
ment report which argues that 
imports will increase their share 
of the U.S. car market from 
23.5 per cent Ian year to 36 per 
cent by 1988. 

The ending of the unofficial 
quota restrictions on Japanese 
imports earlier this year is al- 
ready -beginning to gnaw away 
at the position of the UiL manu- 
facturers. The Japanese, mean- 


while, are stepping up their 
UB.-based production and 
Hyundai of South Korea is put- 
ting together a dealership 
organisation to begin a further 
attack on the market from 
South East Asia. 

Many people believe that GM 
should not be taking its eye off 
this particular ball at the 
moment to toy with the aero- 
space sector. “They are using 
a good chunk of their cash 
when financial conservatives 
think it could be better spent 
buying in their own stock and 
increasing dividends,” says Mr 
David Healey, a motor industry 
analyst at the Drexel Burnham 
Lambert securities house. “If 
they want to spend their money 
ft should be in the auto busi- 
ness to cut their costs.” 

Mr Healey and other critics 
also argue that Hughes’ impact 
on tiie auto group will be so 
marginal that it is not worth 
tiie price. Despite tiie glamour 
and prestige of the aerospace 
company, it remains a minnow 
beside Its new parent, with sales 
of around $5bn against GM*s 
likely HOObn this year. - “ It is 
very- difficult for any Company 
tiie size of GM to diversify 


meaningfully” said one motor 
industry executive yesterday. 

At the same lime, GM’s new 
acquisition is not cheap. The 
company is paying roughly 20 
times Hughes* estimated 1984 
earnings of 3250m, a fairly high 
multiple for the defence/tech- 
nology sector these days. As 
part of its g5bn deal, it is using 
up $2.7fan of its cash hoard 
to do IL 

There is no*> question 
that the transaction is entirely 
within the capacity of the 
group, since its cash reserves 
amount to almost $9bn at pre- 
sent But it is a price which 
makes some heady assumptions 
about defence industry growth 
at a time when General 
dynamics, the leading company 
in Hughes’ sector, is trading at 
only eight times its 1984 
earnings. 

Set against these negative 
arguments are two overriding 
concerns for the U.S. car indus- 
try: the fears that if it does not 
diversify it will be caught in 
an inexorable circle of decline 
in its traditional business and 
Its feeling that new technology 
may be the magic ingredient to 
save it. 



Sales (Sim) 

End-year employees (800) 
Long-term debt (8m) 


General Motors 
1984 . 1979 
8X8 66Jt 
748 853 

2,417.4 880-0 


Hughes Aircraft 
1984 1979 

4J Z2 

73 82 

78j0 100-0 


Research: Rivka Nachoma. 


One of the attractions 
for Wall Street of the agree- 
ment is that it could eventually 
give GM a significant second 
leg to stand on. Although it 
may take many years for the 
aerospace company to make a 
signicant impact on earni n gs 
in such a large operation, elec- 
tronics, space and defence are 
growth industries in a sense 
which the motor industry can 
never again hope to be. 

Hughes brings a formidable 
reputation to the newly-en- 
larged group. It is regarded as 
one of the best managed and 
most innovative companies in 
its sector, with a star-spangled 
array of high tech equipment 
produced by a 74,000 strong 
workforce of which a third are 
highly -qualified engineers. 

Since it was set up by the 
unconventional Howard Hughes 
in Us present form in tbe early 
1950s, with tiie motto “vision, 
vigilance, valour,” Hughes Air- 
craft has. stayed in the forefront 
of electronic aerospace techno- 
logy. On an extremely fast-mov- 
ing sector. It has proved one 
of the most consistent readers 
of where the industry was go* 
■ mg, concentrating - on the 
growing defence market for 
sophisticated electronic wea- 
ponry and guidance systems. 

The company has had its 
problems, notably when the De- 
fence Department quarrelled 
with the qualify standards on 
some of its missiles last year, 
hut it has won plaudits for its 
business strategy, which has 
ensured that no single product 
accounts for more than 6 per 
cent of its sales. These conse- 
quently span radar, communi- 
cations satellites, weapons sys- 
tems, and the space shuttle’s 
mechanical arm. 


No one knows precisely what 
sort of earnings growth, this has 
generated for the group, al- 
though sales have jumped by 
almost 90 per cent since 1980. 
But Hughes has managed to 
be financially self-sustainfe® 
during this period, a comforting 
thought for GM's shareholders 
who ought not to see vast 
amounts of cash diverted to ex- 
panding the newly-acquired 
aerospace company. 

Presenting the deal “as a 
truly historic day for GM,” Mr 
Smith's emphasis yesterday fell 
almost entirely on the elec- 
tronic wizardry which Hughes is 
expected to bring to the manu- 
facturing of GM’s vehicles. 

Mr Smith said he had " long 
believed” that the future of 
the auto industry was tied up 
with the Introduction of ever 
more sophisticated electronics 
under the hood and in the dash- 
board. The automobile, he 
added, is still in Its infancy 
in terms of systems. He 
expects Hughes, tor example, 
to help GM develop collision 
avoidance radar and “locating 
systems” which would help a 
driver find his -way in un- 
familiar territory. 

Of equal significance, Mr 
Smith emphasised the potential 
gains through linking Hughes* 
hardware expertise with the 
software skills of EDS to revo- 
lutionise operations on tiie 
factory floor. “There Is only 
limited systems . engineering 
expertise in this new area of 
computer-integrated manufac- 
turing,” he said. “Hughes is 
one of the few organisations 
that has extensive experience in 
it." 

Wall Street meanwhile 
reacted enthusiastically to this 
high-tech message yesterday, 
pushing the shares up by more 
than a dollar immediately after 
the deal was announced. Ms 
Ann Knight an analyst at 
Paine Webber, pointed out that 
there are precedents for this 
kind of strategy for an auto 
company. In Japan, she said. 
Mitsubishi has successfully 
used its aircraft' division to 
help both with automotive 
design and engineering. 

Ms Knight and others argue 
that within the next few years, 
car electronics are going to 
turn the driving seat into the 
equivalent of a jet aircraft 
cockpit This will require 
detailed understanding by the 
motor manufacturers of tbe 
interaction of different elec* 
Tronic systems, which have a 
nasty habit of in te rf e ring with 
each other. 

“Aerospace, companies have 
had to be very 'careful about 
this, because it Is a serious 
business if- an aircraft drops 
out of tiie sky,” says Ms Knight 

But not everyone on Wall 
Street is so enthusiastic. Some 
industry experts claim GM 
could have hired or bred in- 
house the necessary electronics 
expertise, much more cheaply 
— and some even doubt that it 
is needed at all. 

“You don't need to go and 
splash out $5bn on an aerospace 
company to tell you that you 
are at the corner of Fifth 
Avenue and 59th Street,” said 
Mr Healey yesterday, in a -wry 
reference to the location of 
GM’s towering Manhattan head- 
quarters. 
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Men and Matters 


The Tories failed to win 
enough seats for a working 
majority in last month's pro- 
vincial election. But they are 
still going through the rituals 
of government until the two 
opposition parties combine to 
topple them in a no-confidence 
vote— expected any day. 

When the provincial legisla- 
ture reconvened this week the 
outgoing government was ready 
with a startling Throne Speech. 
Instead of Tory policies, it set 
out -proposals taken straight 
from the mildly socialist mani- 
festos of the opposition Liberal 
and New Democratic parties. 
Among them were — a freeze on 
health insurance premiums, 
preference for provincial con- 
tractors with affirmative action 
programmes, support for re- 
newed import quotas on 
Japanese cars, and tougher 
anti-pollution laws. 

According to tbe Libera] 

leader David Peterson, who is 
almost certain to be Ontario's 
next Premier, the Tories' turn- 
about is a deathbed repentance 
— “ Their way of saying they're 

sony." 


years as senior unofficial mem- 
ber of the executive council. 

He took a buffetting during 
the Smo-British negotiations on 
Hong Kong's future beyond 
1977, taking swipes from the 
British administration and the 
Peking authorities alike for his 
attempts to protect what he 
saw as the threatened rights of 
Hong Kong people. He was 
keen to step down but has been 
prevailed upon to remain in 
office during the coming critical 
period of political transition. 

Authorities in Pekng, who 
wll doubtless be looking for 
political signals in the appoint- 
ments list, will note that some 
of the colonial government's 
most swingeing critics have 
been reappointed. 


He says that the operation, to 
start shortly, will cost his firm 
over £100.000. and is “ a gamble 
on what' we can recover and the 
price we can get." 

The job will mean erecting a 
storage tank at the quarry and 
another at a local harbour ready 
to ship the oil to Britain or 
Holland. Under the deal the 
tanks and other equipment will 
be left on the island as payment 
for the oil. Barnard hopes to 
show a 10 to 15 per cent profit 
on the venture. 


Reflections 


Guernsey crude 


Power braking I 

A reshuffle of appointed 
members tot he Hong Kong 
executive and legislative coun- 
cils, announced yesterday by 
the governor, Sir Edward 
Youde, paves the way for in- 
direct elections to the legisla- 
tive council in the autumn. 

They will markthe first of a. 
series of political reforms aimed 
at putting more power in the 
hands of Hong Kong people be- 
fore the lease runs out in 1997. 

If there was a major surprise 
in the new lists of appointees 
it was that Sir Sze-Yuen Chung 
is to stay on for another three 


Eighteen years ago spilled oil 
caused havoc to the beaches of 
Cornwall, Guernsey, and Brit- 
tany following the wrecking of 
tiie Torrey Canyon off Land's 
End. Surprisingly, some of the 
100,000 tonnes of crude - that 
escaped from the tanker is not 
only still around, but is about 
to be cleaned and sold. 


The oil has been lying in a 
disused granite quarry in 
Guernsey. It was dumped there 


Guernsey. It was dumped there 
after the island authorities had 
sucked about 3,000 tonnes of 
the stuff off their beaches with 
a fleet of sewage tanker lorries. 

Now the island has done a 
deal with Petroleum Trading of 
Hitchin u get rid of the oil lake 
which as a local official says, 
“ is a damned nuisance." 


Publisher Robert Maxwell has 
been slower than some of his 
rivals to do “something big” in 
the UJS. and, when cornered in 
New York yesterday, he was 
typically blunt about tbe 
reason. 

“I am not going to pay those 
silly prices that Mr Murdoch, 
for instance. Is paying for bis 
TV stations and magazines,” he 
said. “Quite ludicrous." 

Maxwell was offered 
Murdoch's Village Voice, but 
refused it; and he said be had 
no Interest in buying Murdoch's 
loss-making New York Post, 
which is said to be on the block 
at 870m. 

But he is enthusiastic about 
the opportunities in the U.S. 
media business and stressed to 
students \at New York's Poly- 
technic Ir&titute — where he was 
picking up an honorary degree 
along with Lockheed's Roy 
Anderson and Pfizer’s Ed Pratt 
— that if they wanted “fame and 
fortune" they should get into 
the communications industry. 

When he makes a major move 
in the UJS., it would probably 
be on the printing or databank 
sides. Maxwell said. He is 
already in a joint vesture with 
the Providence Journal and his 
Pergamon Interlink data ser- 
vice is “ doing for science what , 
Reuters is doing for money." 



Naturally 


According to Tony Barnard, 
joint managing director of PT, 
it might be passible to recover 
1J500 tonnes of fuel oil residual 
from the quarry that can be sold 
as blending stock. 


Card in a North London shop 
window: “For sale, sun bed 
and lamp. Barely used.” 


Quality in an age of change. 


Observer 
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THE OUTLOOK FOR THE DOLLAR 



for a crash landing 


By Anatole Kaletsky 









‘ ^ ** CRASHLANDING ” at the Because the dollar |e nn 
Overvalued dollar, accompanied la its own rirfiL the mors » 
by a world financial upheaval. rfcesT th? 
beewnes more plausible dally. wSt to bu?^? afrJS 

ironically, the greatest cause of filing T £ the wo£gtf 
for alarm is the recent strength an anonymous foreign winna. 

°iL tiie . tJoUar ’ w, “c* 1 ma y st ^i dealer who was quoted in the 
inbound even beyond the FT more than tom years ago-- 
stratospheric levels set in “I know the dollar rT nZZZ 
February, despite the bearish vataedtodal Sdi tao^rit 
sitos Sutai mhLJSST t£ 

interest rates, poor growth morrow” 
figures and signs of accelerating The bolld-up <tf such «tra- 
mnauon - polative expectations, as econo- 

Today, such paradoxes are mists call them, explain why 
taken for granted by currency speculative bubbles can form in 
markets. The reason, as last markets for assets, like Wall 
week's OECD Economic Out- Street in 1929 or City of Ixm- 
look anxiously put it is that don real estate in 1972. but not 
“ ex p ecta t ions have become the in markets for ordinary goods 
dedrive element In determining and services— except in bizarre 
how far, how rapidly and with circ umsta n c es such as the 
what degree of volatility the coffee and lavatory paper 
dollar evolved." of the mid-1970s. 

Once expectations take over. If exchange rates are now in 
currencies can lose touch earn- a speculative bubble with no 
pletely with economic forces or firmer economic underpinnings 
shifts in government policies, than extrapolative expectatio ns . 

If this is happening, govern- then it is possible to nab just 
meats and centra] banks may one firm prediction— the least 
already be powerless — unless likely course for the dollar in 
they are prepared to reimpose the next few years is a gentle 
draconian direct controls on decline. 

international capital movements The IMF, for example, * 

—either to promote a gradual assumes a fall of S per cent a 
downward adjustment of the year from 1987 onwards in the 
dollar or to prevent a dollar medium-term projections In its 
collapse if and when expects- latest World Economic Outlook, 
tions switch. In fact, such a protracted *n» 

Many politicians and even would- almost certainly reverse 
investors shrug off such wain- the expectation of a “dollar 
ings because they seem self- more overvalued tomorrow” 
contradictory. The dangers of a and thereby remove the cur- 
resurgent dollar and a collaps- rency’s most important prop. 

£* Because the currency, would 

economy is quite likely to suffer §jJJ XL' nS?^fecti^ lSve Con| P arisoil » bond yields tell 

from both over the next tew g? n « s * miIar «*»*■ Yet the dollar 

years. For worldwide financial .F’tl today is SO per cent higher than 

SE SS“«?«t t 5 B & >SS “-f* early 1 *S. 

America's foreign debt continu- . <X*er economic arguments 
shares or gold, and there » no ^ to mount at a rate of 20 have been used to explain the 

more reason to hope tor Jg ceotor ™re a yea? P*ts <* the dollar's perform- 

tro ? extrapolative expectations could ance Interest rates could 

gSW fS**™ 18 SSManSSSFiStS ■? «“*■ ^ these 

the pnee of gold. down „ /CL. v^g be summed up under two head- 

The puce which Is set by a “L “f 7 ings — rapid non-Inflationary 

free market in assets can behave •“••."g Sowth ISd SghtfteMax 

very differently from the market trofite! Ske Interest ratS 

Price of ordinary goods. Can ■ £^Se^SnrsttS*^S!«SS ***** arguments seemed pla5 
g* SSt ible enough * ye&r or two* * 

currency became assets and the dollar demmuL 
dollar was simply a token tor 

baying American goods, a rise tried to identify such forces. 

In tiie dollar would make The most obvious have been 
American goods more expensive high U-S. interest rates. Interest 



moved against the dollar (see 
chart) and today's gap of 25 
percentage points between 
dollar and D-mark deposits is 
OS percentage points smaller 
than it was in 1983 and 19S4. 


underpinning when ^ ^pjj^ wag 2 q per cent 

Mltl _ ^ ^ or more below its current level, 

tot tod^ the, look laipau- 


ETC. 

u A 


growth rates have 


and foreigners would stop buy- differentials certainly have ””Wpea pragpitougr nnco the 


ing them. Demand tor the played a major role In the 
dollar would drop, and nodi the dollar's rise, particularly in its 


middle of lari year and infla- 
tion is shooting signs of edging 


drop, and push the dollar's rise, particularly in . 

exchange rate back down to its early stages; out their explana- upwards, 
equilibrium level. _ 

Today, the effect of a rising been _ _ . 

dollar can be quite different, year interest differentials have in 1983 and 1984 from their 


tory power more recently has Profits and business invest- 
, less convincing. Since last ment did rebound impressively 


Ltrightoa Morris 


recession lows, largely as a 
result of the 1981 tax cuts 
which ended up favouring busi- 
ness investment far more than 
anybody had expected. This 
tax bias is now to be reversed 
If President Reagan gets his 
way. 

But even without tax reform, 
corporate profits have fallen by 
11 per cent in real terms since 
their peak last year. 

It seems, therefore, that 
most of the economic funda- 
mental s have turned against 
the dollar by now. If the dollar 
remains anywhere near its 
current levels or returns to its 
upward trend, which in the 
short term seems quite likely, 
economists will doubtless dis- 
cover new explanations tor the 
behaviour of exchange rates. 
But it may be more realistic 
simply to give up the search for 
economic reasons and concen- 
trate instead on market 
psychology and speculative 
forces. 

At first sight, speculation may 
not keem a promising approach 
to the dollar puxxle. After all, 
most currency speculators have 
been gambling against the 


dollar since 1982; and virtually 
every survey of market opinion 
for four years has revealed a 
widespread expectation that the 
dollar would fall But specula- 
tion can consist not only of 
acting against economic funda- 
mentals, but also of tolling to 
act as economic fundamentals 
would suggest. This behaviour 
can be described as “jussive 
speculation.” 

According to the conventions 
of economic theory and national 
income accounting, all the 
dollars which flow to Japanese 
manufac t u r e r s or British pen- 
sion funds as a result of the 
U.S, current account deficit are 
immediately converted into yen 
or sterling by their new owners. 

This is not what happens in 
practice. For many Treausry 
managers it now requires a 
positive decision to convert 
surplus dollars Into another 
currency. Keeping the proceeds 
of JJS. export sales or invest- 
ment income in dollars appears 
to be the passive option. 

If you are a fund manager 
for a Saudi Prince and you 
change dollars Into yen, you 
suffer a currency loss when the 
dollar rises; but if you keep 
your money in dollars and the 
yen rises, yon merely ipin* out 
on a currency profit 
As the dollar has risen ever 
higher, those brave souls who 
tried active currency manage- 
ment have repeatedly burnt 
their fingers. This may have 
demonstrated that the underly- 
ing forces behind the dollar’s 
rise were much stronger than 
anyone had anticipated; but it 
has also created potent irrational 
forces — paradoxically, staying 
hi dollars has come to appear 
increasingly risk averse, the 
higher the dollar has risen and 
the more the dangers of an 
ultimate collapse hav e grown. 
This Is passive speculation. 

There is evidence of this 
phenomenon in the statistics on 
UB. capital flows. Gross in- 
flows of foreign capital into the 
UB. have remained roughly 
stable between $76bn and $93bn 
a year since 198L Meanwhile, 
tJB. bank lending fell from 
llllbn in 1982 to *7bn in 1984. 
and this shift In overseas 
accounted for America's whole 
net capital inflow. Like 
all flow of funds analysis, attri- 
buting the U.S. capital inflow 
to the banks raises a chicken 
and egg problem. 

Instead of wondering why 
UB. banks stopped lending 


abroad, it can be asked why 
foreigners went on depositing 
around 590 bn each year to U3. 
securities instead of changing 
their excess dollars into other 
currencies? 

About half the answer last 
year came from S50bn to long- 
term investment by Japanese in- 
stitutions and a further $21 ba 
of UB. capital inflows due to 
direct investment in tile U.S. 
That still left $35 bn In bank- 
ing and other short-term in- 
flows. Much of this flow can 
probably be described as pas- 
rive speculation, or What foreign 
exchange dealers call, less pre- 
tentiously, "burnt fingers.” 

If these burnt fingers have 
been a major source of the dol- 
lar's strength today, the omens 
for the future could be alarm- 
ing. With the TJJS. current 
account deficit set to grow by 
a further 940bn or so between 
1984 and 1986. the U.S. will 
need 570-80bn of capital in- 
flows, on top of direct invest- 
ment and long-term inflows 
from Japan. 

As long as the dollar remains 
on a rising trend, this seed be 
no problem. Much of the in- 
crease in the current account 
deficit will flow directly to the 
passive speculators who will 
automatically reinvest it in dol- 
lars and America’s capacity to 
borrow from foreigners will 
seem unlimited. 

But once the dollar’s trend 
turns downwards, extrapolative 
expectations will go into re- 
verse- Even the long-term 
Japanese investors may not 
prove Indifferent to short-term 
currency losses ; the passive 
speculators to the treasuries of 
industrial corporations and non- 
Japanese investment funds will 
soon begin to question the risk- 
averaity of banging on to their 
dollars. 

Economic fundamentals wfl] 
then come bade into play; and 
if the turn does not come soon, 
investors will see a U.S. 
economy the trading industries 
of which have been devastated 
by the effects of the overvalued 
dollar. For the dollar bonanza 
is not just a harmless specula- 
tive tod, like a speculative 
bubble to rare postage stamps 
or busted Chiiwp g bands. An 
overvalued currency is more 
like a narcotic addition — the 
greater the high and the longer 
h lasts, the less of the addict’s 
health is left by the time the 
habit is broken. 

Samuel Britton win resume 
bis column next week. 


Lombard 


Life assurance 
on the hook 


By Barry Riley 


BEHIND THE scenes, an extra- 
ordinary row over the dis- 
closure of commissions is caus- 
ing turmoil within the life assur- 
ance industry. As part of its 
new investor protection policy 
framework, the Government is 
attempting to impose 4 new 
principle of “equivalence” upon 
different investment media. It 
aright seem unremarkable that 
the Government should try to 
impose similar regulatory stan- 
dards upon life assurance and, 
say. investment in securities. In 
practice, the proposals are dyna- 
mite. 

Disclosure has never been 
life assurance's strong point. 
Mumbo-jumbo about rever- 
sionary bonuses and the like 
has been deliberately developed 
to cow an almost wholly 
ignorant clientele. 

The Government has put the 
cat among the pigeons by 
insisting that intermediaries 
(such as independent insurance 
broken) who profess to select 
the best policies from the vast 
range on the market should 
disclose the commissions they 
receive. The idea is that clients 
should be aware that the higher 
commission paid on one policy 
rather than another might just 
affect the adviser’s judgment 

But tied agents who only 
profess to represent one com- 
pany will not have to disclose 
their remuneration because they 
are not holding themselves out 
as independent. 

Howling with anguish, the 
independent intermediaries and 
the comnanies which sell 
through them are attempting to 
find ways out of disclosure, 
which they justifiably fear 
would kill many prospective 
sales stone dead. Two possible 
routes are the invention of a 
bogus "tied” status, and the 
development of a standard 
commissions scale which might 
satisfy the Government’s doubts 
about independence of judg- 
ment. 

But there is another route, 
which is simply to extend dis- 
closure right across the indus- 
try. The new Marketing of In- 
vestments Board could insist 
that all clients were told how 
much of their premiums was 
going into life cover and invest- 
ments, and how much was swal- 
lowed up by commissions, front- 
end loading and annual charges. 


Unit trusts have been doing this 
for years. 

The industry fears that busi- 
ness would slump if clients 
realised bow little of their first 
year’s premiums went into ulti- 
mate investments. So, for a 
time, it might But there would 
also be a more positive effect 
The industry would have a 
powerful incentive to develop 
more economical marketing 
methods. 

Ask an insurance man why 
commissions on life or pensions 
business need to be so hi g h, and 
he will tell you that it is be- 
cause for every completed con- 
tract the salesman baa drawn 
an expensive blank on nine 
other calls. The successful 
has to pay for the unsuccessful 
ones. 

But by any token this is a 
highly inefficient marketing pro- 
cess. Given that personal pen- 
sions are going to requ ir e 
Increasing expertise on the part 
of the salesmen, the system 
threatens to become even more 
wasteful in its misuse of skilled 
manpower. 

There is now an opportunity 
for the new regulatory body, 
the Marketing of Investments 
Board, to enforce much greater 
disclosure with two particular 
objectives in mind. One is to 
open the way for the Introduc- 
tion of the mass retailing of 
standardised products at low 
charges, perhaps through chain 
stores. The other is to encour- 
age the growth of a new cate- 
gory of independent adviser 
who will give unbiased advice 
for an honest fee paid by the 
client (the public would have 
to get used to the fact that good 
advice cannot be cheap). 

At present such advisers are 
handicapped by the willingness 
of a gullible public to swallow 
the line that adviee from a 
broker or a tied agent comes 
free. 

Unfortunately the MIB as it 
stands is packed with repre- 
sentatives of traditional brokers 
and direct selling life offices 
who are much more likely to 
spend their time squabbling 
among themselves than In open- 
ing the way for entirely new 
wi»A*ti"g techniques. 

In the coming months the life 
industry will wriggle depentely 
to be let off the disclosure hook. 
It must not be allowed to 
succeed. 


Action this 

day 

From the Managing Director, 
Bapawag. 

Sir, — Why is it u surprise, a 
delightful but rare surprise, to 
find a company which makes 
the decision to install equip- 
ment just two . days after 
analysis indicates a saving of 
£1,000 per month? Usually it 
takes 12 to 24 months 1 Assum- 
ing that the management agree 
the savings estimates, is it not 
incompetence somewhere to 
delay implementing such pro- 
posals ? The reasons for delay 
tend to be fina n c ia l; "we are 
not allowed to spend capital 4 ’ 
(for a 7 week payback), "we 
have used our allocation of 
capital ” (where a net positive 
cash flow was offered for the 
first months and then the full 
havings accrued once the 
capital had been paid for from 
surplus savings), “ we must 
look carefully at alternatives” 
(which takes so long that the 
lost savings exceed the cost of 
the equipment) . . . etc. Al- 
though I know our equipment is 
particularly good value I sup- 
posed that perhaps we were 
bad at selling it; but I hear that 
many are ttndiny British 
industry is loath to spend 
capital because it has that 
name (even when the cost is 

less than the corresponding 

saved revenue). 

The boiler man can pick up 
the internal phone and spend 
£5.000 oa coaL The engineer 
may analyse and straggle to 
reduce the expenditure on coal 
by £5,000 but because the 
accountants classify one pocket 
of green notes as different from 
the other, he may not spend 
anything to. achieve the results. 
No wonder engineers are deni- 
grated and city slickers (and in 
their way boilermen) admired. 

I find I am not alone ul 
believing -that the unemploy- 
ment is largely caused by the 
ac count a nts. 

Were it not for the reluctance 
of d ir ec to rs to accept even port- 
tto cash .flow offers eagerly. 
o«ir. employment would double. 
K ideas from L0Q0 small com- 
panies 1 like ours bad been 
Intplcmprited -some while ago, a 
maysfe; group would not even 
fcav&tiad to have s rights issue! 
Perhaps our 'Chambers of Com- 
mefte; . should start a chib 
restricting membership to those 
who- act on good ideas within 
k. - 

(Sirt 5s rile Burdett 
SSi ' vMt Avenue, ■ 

So&fill W. Midlands. 


Xienaonstratioiis 

mfan >■ 

From Sfr M. Khoruari 

: Sr,— In her article (May 18) 
regarding peaceful demon- 
strations -that- -were held to 
Inn the dar before at the re- 
quest of Dr-£hapour Bakbtiar. 
leader of the National Move- 


Letters to the Editor 


mest of Iranian Resistance 
(NAKER), Kathleen Evans 
made a serious error. She re- 
ported that the “ People’s 
Mojahedto Organisation” had 
telexed “ all major companies 
in Iran, asking them to alert 
people to Mr Bahhtiar’s request. 

Quite apart from the fact that 
a small band of leftist dissi- 
dents do not constitute "the 
Tnqj j q opposition ” to Khomeini, 
it would be highly unlikely that 
the Mojahedto would act In 
support of any initiative that is 
undertaken by Dr Bakhtiar or 
NAMTR, 

In fact, it was NAMIR that 
sent more than 3,000 telexes as 
part of a major campaign in- 
volving a number of other sig- 
nificant steps, which ensured 
the success of the demonstra- 
tions and alerted the outride 
world to the fact that Iranians 
are sick and tired of Khomeini 
and would accept the leadership 
of Shaponr Bakhtiar. 

Mehrdad Khonsari. 

For the Executive Council, 
NAMTR-NK, 

P.O. Box 313, 

London, W8 ■ 

Court of Human 
Rights 

From the Director, 

British I nsti tut e of Human 
Rights 

Sir, — Tour leader "UKL and 
the Court of Human Rights " on 
May 30 deals substantially and 
very well with the imnrigrtion 
question following the decision 
of the European Court of Human 
Rights that the IOC was In 
breach of the European conven- 
tion of human rights in not 
allowing three foreign husbands 
to join their respective wives 
resident in the UJC 

It is not'quite correct, how-, 
ever, to say that the number of 
cases reaching the court from 
different countries depends on 
whether its citizens have direct 
access to the court. Only the 
Commission, or the Governine&t 
concerned, can refer a case to 
the court What your leader 
writer had, no doubt in mind 
was direct access to the Com- 
mission, without which a case 
cannot come before the court 
About 96 per cent of such in- 
dividual cases are declared in- 
admissible by the Commission 
and even admitted , cases may 
never reach the court as they 
may be settled before the Com- 
mission or decided by the Com- 
mittee of 'Ministers - 
' I agree with the reason given 

that there may he a compara- 
tive lack of domestic remedies 


as the CK, alone of the 
member states, has neither a 
written constitution nor effec- 
tive Bill of Rights. Another im 
portant reason is the great 
activity, not seen to other 
member states, of specialist non- 
governmental Organisations in 
sponsoring individual cases. 

I hold records of all admitted 
individual cases and to par- 
ticular have just completed a 
report on an cases against the 
UJK. resulting fa various forms 
of positive action being taken 
by HMG. It is intersting to note 
that such action has taken place 
In all cases where the court or 
Committee of Ministers has 
found a violation by the UJC, 
or where the Commission has 
approved a settlement between 
the parties at an earlier stage. 
A. B. McNulty 
17 Russel Square, Wd 


People are the 
problem 


From Mr J. T. Cope 

Srj — One reason why it takes 
longer to rebuild escalators 
(Anatole Kaletsky, May 17) 
than it took to build entire sta- 
tions is that the re-builders have 
passengers to contend with. 

Modi of the heavy work can 
be done only to the few short 
hours at night when the station 
is dosed to the public. This ex- 
plains the apparent lade of 
activity at times. The only prac- 
tical alternative— dosing the 
station completely— is unlikely 
to appeal to passengers, 
y. T. Cope, . 

Operations Director. 

London Underground. 


Underground 

movement 

From Mr N. Hopkins. 

Sir,— Before Anatole Kaletsky 
becomes too depressed with his 
comparison of Victorian con- 
struction engineering with that 
of today (Lombard, May 17} I 
wonder if I may draw his atten- 
tion to tiie -current Docklands 
Railway Contract? 

Here the Howlem/GEC joint 
venture is designing, construct- 
ing and . commissioning some 
S miles and £58m of very sophi- 
sticated passenger railway, to 
little more than two years. None 
of it is passing through the 
undisturbed underground en- 
joyed by our ancestors; it is 
all on the busy surface. Some 


foUaws did ’ ratbrsy ' viaducts 
while the- rest uses new ground- 
level and elevated structures, 
including the spanning of the 
Mill wall Docks to the Isle of 
Dogs. 

The fact that Mowlem was 
responsible for constructing 
much of London’s original 
“ tube ** may be deemed to give 
os a bit of a start More prob- 
able Is the fact that the “ turn- 
key m form of contract gives 
GEC and ourselves total respon- 
sibility for delivering the 
system. Even so, a work rate 
of £2m or more a month should 
give Anatole Kaletsky some- 
thing to cheer about, 

N. Hopkins. 

John Mowlem and Co. 

Wesigate House 
Ealing Road, Brentford. 


Airports and 


passengers 

From the Chairman, 

Cass Group 

Sir. — The squabble between 
British Airports Authority and 
British Airways illustrates 
again the low priority they give 
to the requirements of passen- 
gers. The passengers continue 
to suffer the discomfort of over- 
crowded facilities and pay the 
bills for this waste of money. 

Since the design and building 
of Terminal 4 there must have 
been sufficient time to decide 
how to use the building. If 
British Airways does not wish 
to move, let the other airlines 
do so, who will I am sure appre- 
ciate the new facilities and 
make good use of them in the 
interest of their passengers. 
Eric V. Cass. 

Crabtree Road, Thorpe, Egham, 
Surrey. 

Violence on 
TV 

From Mr ML Tidmnrsh 
Sir, — Christopher Dunkley in 
“ Brutality and Compassion," 
(June 1) writes that he is 
“ aware of no evidence to show 
that even the disgusting quan- 
tities of violence to today's 
fictional (TV) series ...has any 
effect on our reactions when it 
comes to the real thing." 

Earlier he comments tha t 
only a recluse would fail to 

know from experience that 

men and women all over 
Britain broke down and cried " 
at the scenes from Heysel 
Stadium. 

Perhaps he would explain the 
conditions under which experi- 
ence may be counted as 
evidence? In any event were 
his second (quoted) comment 
true what bearing do the re- 
sponses of compassionate TV 
viewers have on the actions of 
those, presumably other, 
viewers who engage in 
violence? 

Mannes Tidxoarsh. 

The Old Court, 

Greens Norton, 

Near Totocester, Northants. 



THE BUSINESSMAN’S 
TRWELKTI 


Get more out of your next business trip. 
Itte The Ht- the American Express* Ooxl 
and your Iberia ticket 
AAeraQ, ftwasBKriavdulHO&e ihe^84 
must* pafananceteconi a LoatooHeaih- 
rosL And so outstanding is the service in 
Bx ria's Bu apess Class, it was voted one of 
the wodd's top three by die dbcenBneteidB5 
of “Executive Tmd': (April 1984) 
that's mote, yon’s end Bern's schedules 
rad commons areoften more convenient 
Thais because Spain's position on the map 
makes it the natural Bnk between Europe 
ami Africa, the Middle East and, of course, 


the Americas. 

And while you are looking after your bus- 
iness, why not let the Araatean Express Card 
look after you? 

The Card makes ft so 
simple v pay for your 
airline tides, car rental, 
bold and entertainment 
as you go. 

It's comforting, too, 
to know that there are 
over 1.000 American Ex- 
TVavd Savfce and 
ire 


THE KIT 


o 
D 


around the wwid, waiting to hdp you widi 
reservations and emergency ash. They can 

even replace your card if it's lost or stolen, 
usually within 24 hours. 

So on your next 
business trip, don't iixget 
your Davti Kit Ask your 
secretary to cafl Iberia or 
your travel agent. And 
take the American 
Express Card. Don'Lfeave 
home without it. 

S SegbKred Tnde Mait of 
American Express Company. 



FOR BETTER BUSINESS TRAVEL 
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Diana Smith on Portugal’s efforts to salvage stability from political confusion 


Lisbon’s split stuns partners 


PORTUGAL'S President Antonio 
Ramaiho Eases and Sr Mario 
Soares, the beleaguered Socialist 
Premier, were meeting last night in 
an attempt to salvage some stability 
from the confusion generated by 
the peremptory decision of the mi- 
nority Social Democratic Party 
(PSD) to abandon the two-year-old 
centre left coalition on June 13. 


The country will thus become the 
first EEC member whose Govern- 
ment collapses with a week's notice, 
24 hours after the ceremonial sign- 
ing of its treaty of accession. 

This peculiarity has stunned fu- 
ture European partners, Nato allies 
whose foreign ministers hold their 
spring council meeting in Estoril 
this week, and international credi- 
tors who had timidly begun to be- 
lieve stability was at last seeping 
into a nation with a SISbn foreign 
debt (equivalent to more than 70 
per cent of GDP) and whose byzan- 
tine politics have sometimes un- 
nerved sophisticated financiers. 

Rpflring in mind that accession 
treaties must both be signed by a 
representative government and rat- 
ified by the Portuguese parliament, 
President Eanes and Sr Soares face 
a daunting challenge. Sr Soares 
wants to be the next president, but 


first, Eke the head of state, he 
yearns to avert upheaval on the eve 
of Portugal's transition from gen- 
erations of isolation into acceptance 
into t he Eu ropean Community. 

The PSDs bid to end the coalition 
in the view of Sr Anlbal Cavao Sil- 
va, its new leader, is a move to wipe 
its slate dean, rally round a conser- 
vative presidential candidate, Pro- 
fessor Dingo Freitas do Amaral, 
and mar ch to victory on the slogan 
of drastic finamqfoi industrial and 
agricultural reforms. 

Constitutionally, President Eanes 
faced three options last night 

He could invite Sr Soares to steer 
a minority caretaker government 
up to the presidential ejection. With 
38.7 per cent of parliamentary seats 
in 1983, Sr Soares would have to try 
an exhausting juggling act which, it 
is clear, the confident PSD and Sr 
Cavaco Silva, would do all they 
could to block. 

Sr Cavaco Silva has teft.no doubt 
since the announcement of the 
PSP’s pull-out that he believes he is 
on a winning streak. Should the 
President and Sr Soares try the mi- 
nority government option, the PSD 
would be likely to move in for the 
-kin. forcing a motion of confidence 
which Sr Soares could only win if 
he wooed communist support - ana- 


thema to him and unlikely from the 
communists’ point of view. 

The second option is appointment 
of a presidential government - an 
experiment President Eanes tried 
three times in 1978-79 without suc- 
cess after Sr Somes's shaky coali- 
tion with Prof Freitas do Amaral, 
then head of the Christian Demo- 
crats, fell through. 

There are signs that the PSD and 
Prof Freitas do Amaral would relish 
this option - a stop-gap administra- 
tion appointed by a lame-duck head 
of state would be boycotted by parl- 
iament Its difficult survival would 
have the double effect of discredit- 
ing presidential administrations 
and ending President Eanes’s own 
long-range political ambitions, 
which are still not entirely clear but 
which require, in principle, that he 
wirf his mandate in a position of 
strength. 

Third, President Eases could 
choose to dismiss parliament and 
call a snap general election before 
the autumn. In theory, that may 
clarify, the parties' standing with 
7m election-weary voters. In prac- 
tice, recent polls illustrate that the 
voters are so tired of party political 
antics (particularly those of the 
PSD, which has changed leaders 


wine times in 11 years) that parties 
across the spectrum have all-time 
low ratings. 

Whatever the outcome, Portugal 
seems doomed to political uncer- 
tainty until presidential elections 
determine where the voters want to 
go: sharp right, behind toe Chris- 
tian Democrat Prof Freitas do Am- 
oral, who fretted at being number 
two in several governments; or on 
with the Democratic Socialist Sr 
Mario Soares, who set Portugal on 
a course for Europe eight years ago. 
Now, thanks to the PSPs insistence 
on dismembering the Government, 
Sr Soares faces ceremonies next 
week in the cloisters of the Jeroni- 
mos monastery in T.ishwi that will 
have a hollow ring instead of a note 
of weitdeserved jubilation. 

Vested interest groups such as 
the communists pwd the farmers' 
confederation have already protest- 
ed that a lame-duck government is 
unqualified to sign EEC treaties; 
but pre pa rations for the ceremonies 
continue. 

Portugal's moment of showing 
Europe it is ripe for fuD partnership 
is now clouded by a deep-seated 
trait in toe Portuguese political 
ethos: the urge for a showdown 
however inapt the timing, however 
grave the consequences. 


Greek PM 
calls for 
better U.S. 
relations 


ByAndriona larodbconou 
In Athens 


MR ANDREAS Papandreou, 
Greece's Socialist Prime Minister, 
made a strong pitch for wanner 
Greek-U-S. relations as he began a 
second four-year term in office yes- 
terday. He did not, however, re* 
Bounce the goal of ending toe five- 
year agreement governing the oper- 
ation of the US. military bases in 
Greece when it rolls over at toe end 
of 1988. .... 

Dr Papandreou called on Wash- 
ington to recognise clearly toe prob- 
lems Greece faces mainly in terms 
of its troubled relations with Nato 
neighbour Turkey. Athens would, 
for its part, take pains to explain 
carefully that whatever provisions 
taken had to do with Greece and 
were not intended to be offensive or 
inimical to the US. 

The Prime Minister, who won a 
sweeping victory with a 5 per cent 
lead over the Conservative opposi- 
tion in last Sundry’s general elec- 
tions, said his Government re- 
mained committed to creating a nu- 
clear-free zone in the Balkans in- 
volving the removal of US. nuclear 
weapons deployed in Greece in the 
early 1960s. 

Mr Papandreou said there was no 
change in Greece’s policy towards 
Nato. 

The one definite foreign policy 
shift indicated by Mr Papandreou is 
a dear cut commitment to stay in 
the EEC 

The Prime Minister said that 
Greece looked forward to operating 
in a “Mediterranean fronT with 
Spain and Portugal 

Papandreou keeps key party, 
PageS 


Europe urges U.S. not to breach 
treaty when Salt II ends 


BY ROBERT MAUTHNER. DIPLOMATIC CORRESPONDENT, IN LISBON 


Row over car 
pollution plan 


Continued from Page 1 

man demand for the level to be cut 
to only 2L5 grammes 

Even sc, the industry insisted last 
night that the proposed emissions 
could be met only by the use of eat 
pensive catalytic converters. Ford 
protested.' “They appear to repre- 
sent very severe limits indeed.” 

British offipiiilt in Brussels insist 
the Commission's proposals "bear 
no relation to technical reality,” at 
least as far as medium-sized vehi- 
cles are concerned. The initial reac- 
tion of the Germans was equally 
scathing because the suggested 
emission limits are much less 
stringent than hoped for. 


THE EUROPEAN members of Nato 
will press the U.S. not to breach the 
Salt n Strategic Arms limitation 
Treaty after its technical expiry at 
the end of this year, at a two-day 
meeting of the alliance's ministerial 
council which begins here today. 

Although the 1979 treaty has not 
been ratified fay the US. Senate, 
both Washington and Moscow have 
agreed to abide by its terms. As far 
as the European members of Nato 
are concerned Salt II is an essential 
pillar of toe arms control structure. 

European concern about the lob- 
bying by hardliners in the US. Ad- 
ministration in favour of the aban- 
donment of Salt II on the alleged 
ground; that the Soviet Union has 
already violated the treaty was one 
of the topics discussed over lunch 
yesterday tor Mr George Shultz, the 
US. Secretary of State, and Sir 
Geoffrey Howe, toe British Foreign 
Secretary. 

Sir Geoffrey is understood to 
have conveyed to Mr Shultz toe 
British Governments conviction 
that nothing should be done to al- 
low the East-West disarmament 
process to be undermined, and to 


prevent the Geneva arms control 
talks between toe US. and the So- 
viet Union from being brought to a 
successful conclusion. 

The abrogation of the Salt II trea- 
ty would be considered by the UK 
and other European gn wrmrMmfei 
as hammering a nail into the coffin 
of the Geneva arms talks. 

European nftfcials here believe 
that Mr Shultz would welcome toe 
expression by the European allies 
of their views an Salt H, as this 
would strengthen his own and bis 
fellow moderates' hand in the de- 
bate raging within the US. Admin- 
istration. ... 

President Ronald Reagan has 
given himself until Monday to an- 
nounce his policy of Salt H to Con- 
gress. Over toe last 48 hours there 
have been persistent reports from 
Washington that a compromise is in 
the offing 

The proposal which the UJ5. Pres- 
ident u said to be considering, Is 
that a Poseidon nuclear submarine 
would be put into dry dock for an 
indefinite period, when a new 24- 
Trident submarine, the 
USS. Alaska, starts sea trials after 


the summer. This would prevent 
the US. from exceeding the 1,200 
Salt n limit w multiple warhead 
missiles. 

Washington's priority at today’s 
ministerial meeting will be to ob- 
tain a firm statement of support 
from, its Nato allies for President 
Reagan’s Strategic Defence Initia- 
tive (SDl)~ the star wars project 

However, given the reservations 
about toe prcrjeci of some of fee al- 
lies, such as France and Denmark, 
Mr Shultz cannot realistically ex- 
pect as strong a commitment in the 
final cammuniqite as he would Eke. 

The main problem will be to re- 
concile France's position in favour 
of a European space defence project 
with that of the other allies, but it 
was clear last night that both Wash- 
ington and Paris were in a znood to 
compromise. 

The main objective in the com- 
munique will he to stress alliance 
unity over and above disagree- 
ments about specific issues, so as 
not to give toe Soviet Union the im- 
pression that it can drive a wedge 
between toe US. and its allies. 

Etotmial comment, P&ge 24 


Bonn impatient on Paris delay 
of European fighter project 


BY DAVID MARSH IN PARIS 


WEST GERMANY has joined Brit- 
ain in expressing irritation over 
French intransigence which is 
claimed to be holding up agreement 
over the five-nation European 
fighter aircraft (EFA). 

Remarks at this week's Paris air 
show by Herr Manfred Worner, the 
German Defence Minister, have 
brought to the surface the threat 
that Bonn could opt for co-operation 
with the US. as an alternative to 
the EFA. 

Herr WSmer has already ruled 
out existing British and French de- 
signs as the basis for the EFA. 

O fficials from Messerschmi-tt- 
Bolkow-Biohm (MBB), the Munich- 
based aerospace group, say that re- 
luctance by Dassault-Breguet, the 
French manufacturer of Mirage 
jets, is one of the root causes of dis- 
cord over toe plan to build 1000 
fighters for toe 1990s. 

MBB, which has been carrying 
out design work for seven years 
with McDonnell Douglas of the 
UjS., has come up with its own con- 
cept of a delta-winged highly mano- 
euvrable fighter for air-to-air 
misskais which it believes would fit 
the German Luftwaffe’s require- 
ments for the ne 


Complementary d e si g n studies 
have also been carried out over the 
last four years with Northrop of the 
UJS. by the other main German 
aerospace group, Dornier. 

McDonnell Douglas regards toe 
MBB- led design as the basis for a 
possible German-US. aircraft This 
would be the Federal Republic’s 
most likely fallback for a new fight- 
er should the five-nation talks 
break down this summer. 

McDonnell Douglas, which builds 
both the F15 and FI 8 fighter jets 
now in service with the US. and al- 
lied air forces, is adding expertise 
to the German EFA concept in toe 
form of avionics and low-weight 
structures. Crucially the MSB/ 
McDonnell Douglas and Northrop/ 
Dornier research work is based on 
toe use of General Electric F404 en- 
gines -which would ensure a signif- 
icant overall UJS. component in any 
future German-designed aircraft. 

McDonnell Douglas believes it 
could also make available to toe 
Germans highly sensitive knowhow 
on stealth technology. This involves 
ways of towering aircraft detectabil- 
ity by radar, or infra-red and elec- 
tromagnetic sensors, through the 


use of composite materials and spe- 
cialised engineering methods. 

The degree of transfer of stealth 
technology would, however, be de- 
signed to maintain a UJS. lead in 
this area, aerospace offi c ials say. 
Significantly, the UJS. would want 
its planned Advanced Tactical 
lighter - currently being worked 
on in the design phase by seven 
U-S. aerospace groups, and incorpo- 
rating significant stealth features - 
to be in the air well before any Eu- 
ropean aircraft containing equiva- 
lent technology. 

Messerschmitt and Dormer, like 
British Aerospace, are s eeki ng 25 
per cent industrial participation in 
EFA - a position incompatible with 
Dassault? s claim for a much larger 
share. 

Aeritalia, the Italian a e ro s p ace 
company, would be the junior part- 
ner together witbCase of Spain in 
the five-nation EFA consortium. 
Aeritalia officials at the show said 
that, if the five-nation talks failed, a 
satisfactory faiTharft would be to 
build a fighter jointly with Britain 
and Germany profiting: from the 
closeness of toe three countries’ 

military TMjjyir «*iw«nts far an air su- 
periority fighter. 


India 


threatens 
to make 
N-bomb 


By Jotai EQIott in New DeSd 


A CLEAR wanting that India may 
decide to develop nuclear weapons 
if it obtains positive proof that 
Pakistan has a similar weapon has 
been issued by Mr Rajiv Gandhi 
the Indian Prime M ini st e r , in 
advance of his visit next week to 
toe UJS. 

Mr Gandhi wants fee US. to halt 
the Pakistan programme. Speaking 
before he left on his foreign tour 
yesterday, Mr Gandhi n>fnfa his 
most outspoken comments yet 
about India's attitude. 

“We would realty have to rethink 
all our policies," he said. “We would 
have to reconsider our own op- 
tions.” 

India would have to consider 
"how we can counter a nuclear 
weapon right across our borda," he 
said. “We are sot developing a nu- 
clear weapon programme at the 
moment and would not like to do 


so. 


The use of the phrase “at toe mo- 
ment” is intended as a direct warn- 
ing that if Mr Gandhi does not re- 
ceive enough assurances from the 
US., India would consider reacti- 
vating its nuclear weapons pro- 
gramme which Mr Gandhi said was 
stopped after a test explosion in 
1974. 

“We exploded an experimental 
device in 1974 and we have not car- 
ried out any more work on that line 
at alL We have not exploded any 
more devices. We have not stock- 
piled. We do not have nuclear weap- 
ons”, he said. 

Following urmllar warnings by 
Mr Gandhi earlier this week, it is 
that he intends to make Paki- 
stan's nuclear weapon capability a 
central issue in the US. He will also 
raise it in Paris because France has 
aided Pakistan. 

He said there was a “lot the UjS. 
could do” because it had allowed 
Pakistan to be e xe mp ted from toe 
Symington Amendment — under 
which foreign aid is withdrawn 
from countries suspected of taking 
part in nuclear projects - and had 
also taken a soft line over export of 
nuclear triggering devices. 

Since 1974, India has been devel- 
oping a endear power programme 
and has made considerable prog- 
ress developing its own technology, 
ft has five reactors totalling about 
1.00QMW in Operation and another 
five are planned to bring the total to 
about 2#H)MW by 1990. 

US. faces dilemma over its 
ties wife Asia, Page 4 


UK to develop 
Stansted as a 
London airport 


Continued from Page 1 

tary, suggested that the cost of toe 
first phase of the development 
would be about £270m ($338m). The 
airport would have to earn a full 
commercial rate of return on the in- 
vestment without p }i w gjiwnt sub- 
sidy. 

The White Paper's proposals won 
support from many Tory MPs who 
had previously been critical of the 
Government's approach to airport 
policy. There were only a small 
number of vocal Tory opponents, 
mainly representing constituencies 
near Stansted. 

There were strong attacks by op- 
position MPs, however. 

Sir Norman Payne, BAA chair- 
man, welcomed development of 
Stansted, saying it was “excellent 
news for the British air transport 
industry.” It put an end, he said, to 
25 years of uncertainty. 

The BAA was also delighted that 
toe authority would come to the 
stock market as a single entity. It 
ha* campaigend hard against sug- 
gestions of a hreak-up. Sir Norman 
said it made an early and successful 
flotation possible. 


This view was broadly shared by 
toe City of London last night 
Rough estimates put toe stock mar- 
ket value of the BAA at about 
£500m to £600m. 
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Upset in London SE reform vote 


Continued from Rage 1 
members should be tide to realise 
some value if they so wished from 
their proprietorship by the sale of 
ghan6<- The constitution of the 
stock exchange remains unchanged 
and the shares will not be transfer- 
able. 

This vote is less crucial to the fur 
tore competitive position of the 
stock exchang e and of its member 
firms. Most people trying to gain 

support (da proposal would be very 

happy with 734)4 per cent I am, 
however, sad because toe opportu- 
nity has been lost to reform the con- 
stitution and to ensure a closer 
identity in the fixture between the 

firms who wifi be largely paying for 


toe stock exchange’s services and 
the gove rnm ent of the stock eat- 
change. 

“We will have to seek other ways 
Of solving this difficult problem, 
maybe by waking changes in due 
course to the method we form poli- 
cy" 

He added: “We will also have to 
reconsider toe winner in which 
firms who apply for membership on 
the stock exchange will be asked to 
pay for entry. I am not hopeful that 
we can find any other change to the 
constitution of toe stock exchange 
which would be acceptable to toe 
required majority.” 


“Meanwhile the way is open for 
the oounril to alter toe rules to per- 
mit toe necessary nwunRrrini 
changes in our market: and this, 
with the very encouraging support 
of the members, we will do," 


He said that the support fin- the 
main resolution allowing outsiders 
Into the exchange “shows toe good 
sense and keen understanding of 
toe members. They know that the 
future health of toe national mar- 
ket in securities depends on making 
changes which will retain the bulk 
of securities business in tins coun- 
try within our competitive stock 
market” 


THE LEX COLUMN 

Scrambled eggs 
in the City 


The Stock Exchange’s failure to 
agree on constitutional reform may 
be less than a disaster for the new 
City, since in some ways it will be 
possible for the Exchange it se lf to 
go on as if nothing untoward had 
happened. 

Full ownership of stock exchange 
firms by outsiders will, even now, 
permit new capital to come into toe 
market and underpin the dual- 
capacity dealing system, that is to 
come into place after the Big Band. 
Yet the of outside firms 

to the central market will not, after 
yesterday’s reverse, be accompan- 
ied by a suxtahte rote in the govern- 
ment of the Exchang e, fin the 
piannud transition from individual 
to corporate membership has now 
gone fay toe board. 

At first sight this may not matter 
too much: the failure to establish a 
market in toe shares of tire ex- 
change makes it difficult to charge 
an entrance See at aB, so entrants 
would only subsequently suffer 
from taxation without representa- 
tion. And because it becomes im- 
possible for members to realise 
their equity in the exchange, the 
votes cast against the constitutional 
resolution must figure among toe 
more remarkable instances of City 
altruism. 

Against these relatively comfort- 
ing reflections, there is a danger 
that some large foreign firms' will 
decide not to bother with, the cen- 
tral market; and since the Bank of 
England's plan s for regulation of 
fee gilt-edged market rest cm the 
assumption of wtttumgft member- 
ship, they will certainty need to be 
redrawn, perhaps reconsidered 
altogether. 

If the gilt-edged market were to 
escape from toe Stock Exchange, 
the Bank would presumably have to 
police that market directly- a de- 
velopment which mi ght not be to 
everyone’s taste. 


declared profits for this year and 
next should be moving f orwar d 
very comfortably, with toe growth 
rate only beginning to slacken in 
1987. 

For a slowdown to be so predic- 
table might have been a little dis- 
couraging; were it not for the nicety 
of timing by which Abbey published 

its prospectus in the same week as 
the Government's paper on pen- 
sions set out the next big growth op- 
portunity fbr the life companies, so 
increasing the valuation of the en- 
tire life sector. 

As it is; not even the luge size of 
the issue (which establishes a new 
private sector record of £243m) 
g frfiniri hinder the shares from go- 
ing to a substantial premium- Like 
privatisation issues, which have 
been priced with a view to keeping 
the market sweet for their succes- 
sors, Abbey is being floated off at a 
level which should keep I TT in rear 
sm ufefe odour wife underwriters — 
desp ite toe post-rights tribulations 
of its fanner subsidiary STG. As- 
suming that Abbey produces the 
forecast 1985 surplus of 11.8p per 
share the multiple of 15-3 times 

leaves enough to keep the aftermar- 
ket bubbling; an yield alone Abbey 
could be expected to sit more 
’n aturally at about 200p than the 
180p offer price. • 


but for the moment We&com* will 
be bid-proofed; for foisfeaaon 
atone, it should not command a 
premium rating. . WeSoom^s 
strength in antiviral nntodnew is 
interesting, but even opulent re- 
search and development spending 
cannot create a Zantac for fee 
City’s convenience - and Weflcen* 
might with advantage. consider ap- 
pointing a research director before 
flotation. None the less, prospective 

earnings of ClOOm for 188&86 would 
be the soundest of beginnings. In- 
stitutfons wishing to "vfe rtw fo their 
sector weighting may even have to 
shop elsewhere - unless the Foun- 
dation derides to raise some cash 
for itself. 


Burton/Debenhams 


Wellcome 


Abbey Life 


When ITT worked itself into a 
disposing mood, it was not hard to 
sge that 198g was a good ywr to 
Boat off Abbey life. Whatever may 
be foe case in. traditional life com- 
panies, Abbey resembles its half- 
brother Hambro life in being able 
to predict the actuarial surplus two 
years out with a fair degree of cer- 
tainty from this year's total of in- 
itial commissions. That means that 


The Wellcome Foundation may 
have blinked a little yesterday in 
the first full glare of City interest; 
but it produced a profits perfor- 
mance ftir fee six monfes to Febru- 
ary that compares favourably with 
tire public pharmaceuticals compa- 
nies it will join next year. On this 
basis, the notional market cagritah- 
sation of £L5hn dreamed up on the 
backs of envelopes is looking much 
less fanciful 

Admittedly, a good third of the 
profits imaease occurred through 
favourable exchange rates. It is 
hard to think of a company better 
equipped to benefit from a strong 
doflay and weak sterling, or ffiffer 
from toe reverse. But it is Well- 
come very exposure to foe unregu- 
lated UJS. market - accounting for 
50 per cent of sales ^ that makes it 
so attractive and should provide 
UJS. investor interest even in the 
mere 20 per cent on offer. 

WeDcome’s present holders may 
eventually deride tout they can find 


Burton's offer document does not 
m itself give Debenhams sharehold- 
ers a great deal more to chew on - 
although the soft-focus paid 
sketch of a remodelled store cm fee 
cover certainty gives a due to fee 
way Burton will be marketing fee 
Galleria concept to institutions as 
the campaign grinds on. This may 
be apiece of high-financial retailing 
that Debenhams will find hard to 
undersell in the coming weeks. 

What the pencil drawings cannot 
show, however, is the cost per 
square foot of toe proposed treat- 
ment - replete with enough glass- 
work and escalators to make the ar- 
chitectural profession drool in an- 
ticipation of a Burton victoiy. For 
Burton to argue its case convincing- 
ly it will have to make the cash-flow 
sums add up as wellas demonstrate 
that it can create more attractive 
stores from the portfolio that it is 
trying to buy. 

Ibis wifi hinge mainly on 
whether, by providing much easier 
access and visibility for upper 
floors. Burton can achieve safes 
densities which establish a signifi- 
cantly higher rental value for them. 
If it can, that paves the way for 
property . revaluations, favourable 
partnership deals with developers, 
and everybody will end up quids in. 
But at pretent the Debenhams 
share price still suggests feat 
unless Burton can win - the poker 
game, as well as the retailing argu- 
ments, it may -have to pay more - 
and risk overturning toe calcula- 
tions which made the game worth 

playing. • 





* 1. 1 ’ 


'.-IT. 


t*". - 


,.y 


J5* 


ratir 

S4 

rtS***' * *«*■ 


5 " ■ 


■C * -- 

■ , rs | ■ 


rtr.' 




NEW ISSUES June 5. 1985 



FannieMae 


$750,000,000 
9.50% Debentures 


Dated June 10, 1985 
Series SM-1989-J 
Non-Callable 


Due June 12. 1989 

Cusip No. 313586 SV 2 


Price 100% 


$750,000,000 
10.125% Debentures 


Dated June 10.1985 

Series SM-1992-D 
Non-Callable 


Due June 10, 1992 

Cusip No. 313586 SW 0 


Price 1 00% 


The debenturesare the obligations oftoe Federal National Mortgage Association, 
a corporation organ ized and existing under the tows of the United States, and 
are issued under the authority contained m Section 304tb) of the Federal 
National Mortgage Association Charter Act 02 u.S.C. I7i6etseq ). 


This ottering is made by the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 


Debentures will be available in Book-Entry form only 
There will be no definitive securities offered. 


John J. Meehan 

SenkxVkxPreskiein-FinanceancITreasurer 


Joseph G. Brown 

Vfoe President-Fiscal Office 


100 Wall Street. NewVbrk. N Y 10005 


Th/s announcement appears as a matter of record only. 
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MANUFACTURERS A SUPPLIERS 
OF BUILDING & CHEMICAL PRODUCTS 
FOR THE CONSTRUCTION INDUSTRY 


FEB INTERNATIONAL PLC 
Mbuty HeuM, Swtnton HaitfkMd. Swinten. 
M*nch**t*f M27 1 DT. TW: 061 7947411 


SECTION II - COMPANIES & CAPITAL MARKETS 

FINANCIAL TIMES 

Thursday June 6 1985 


' REID & 
. TAYLOR 


THE WORLD’S MOST 
EXPENSIVE TWIST SUITING 
CLOTH 



Warner 
may face 
new bid 
battle 

By Terry Byland in New York 

WARNER . Communications, the 
film and entertainment group, rose 
by S1K to S2 8% in New York yester- 
day as a serious dispute with Chris- 
Craft industries, its largest stock- 
holder. seemed to put Warner on 
the takeover block once more. 

Or ris-Craft, which took a 24 per 
cart stake - later raised to 29 per 
cent- in the film company last year 
In a deal which effectively held off 

MrRppert Murdoch, the Australian 

newspaper and TV magnate, «>»<* }n 
an SEC filing that it had ended dis- 
cussions with a Warner manage- 
inent group regarding a proposed 
buyout and was considering mak- 
ing a tender offer for Warner, either 
alone or with others. 

The move follows hints of a seri- 
ous rift between ChrteCraft, 
headed by Mr. H. J. Siegel, and 
Warner board members ted by the 
chairman, Mr Steve Ross, who has 
sought to make the company pri- 
vate through & buyout 

Warner turned in an increased 
loss of $586. lm last year, despite 
disposal of the loss-plagued Atari 
computer unit, and has been selling 


BankAmerica 
credit rating 
cut by S & P 

By WBHam HaB In New York 

STANDARD .& POOR’S, the U.S. 
credit rating agamy, yesterday tow- 
ered BankAmerica’s commercial 
paper ratings following the bank’s 
admission that it would probably 
only break even in the current 
quarter. 

S & P, which had already cut the 
group’s long-term debt ratings in 
March, yesterday, lowered its rating 
on BrakAznericafe paper from A-l 
pins to A-l. This mil iticrefc» Its 
cost ot b orro w i ng ^and, more xerH 
ously, again ^ghjjgfrt the cgncem 
ofthe investment axmniunity about 
the bank's performance. 

Some Wall, Street analysts now 
wonder whether. BankAmerica wOl 
cut its dividend, winch has been 
held unchanged at 32 cents a quar- 
ter for several years. 

On. WaD Stmt the bank's shares 
continued to fattin heavy trading 
yesterday. By lunchtime they awe 
standing at $19% - down 25 rants. 
Several analysts hove downgraded 
their 1085 earnings estimates , far 
the company to between SL8D and 
$2 for the full year compared with 
$1.77 in 1984. = ' . 

Transco to buy 
Exchange Oil 

By Our Financial Staff 

TRANSCO ENERGY, the ILS. gas 
pipeline and . energy exploration 
group, is increasing its proven re- 
serves sharply with an agreement 
in principle to acquire Exchange Oil 
& Gas from Gewgia-Pacific, the for- 
est products group, for about 
SIBOm. 

Transco, based in Houston, said 
the deal represented an opportunity 
to acquire significant proven on- 
shore reserves of more than lOObn 
cu ft of gas equivalent, as wed as 
other assets including working cap- 
ital and undeveloped oil and gas 
properties. 


How the Scandinavian airline plans to double profits 

Flattening the SAS management pyramid 


SAS, the Scandinavian airline, 
successfully engineering one of the 
most remarkable turnarounds in 
the history of the industry, is now 


BY DAVID BROWN IN STOCKHOLM 


its hot 

Faced with a major SKr 25bn 
(S&Qlbn) fleet replacement pro- 
gramme, the group is -wiring to 
double its profits before extraordi- 
nary items immediately from the 
SKr 792m achieved last year, to 
implement a far-reaching and po- 


tentially controversial organisa- 
tional change and to i mpr ove cost- 
efficiency by 25 per cent over the 


next five years. 

It seemed wefl on its way towards 
the first goal until several recent 
setbacks. For the first six months to 
March, group profits after financial 
items climbed more than the SAS 
Service Partner subsidiary re- 
turned to profit, and all signs point- 
ed to an SKr lbn plus year. 

Then came the doable shnrfcg of 
large Danish and Swedish strikes 
which shutdown the vital Copenha- 
gen and Stockholm airports, and 
cost the airfine an estimated SKr 
350m in the second halt 
- Mr Jan Carizon, the group's presi- 
dent, now predicts its full-year re- 
sult will only be "on level* with the 
1 983-84 figure - although indepen- 
dent analysts are shghtiy more opti- 
mistic. 


It was Mr Carbon who pushed 
through a restructuring scheme 
that took the airline from losses of 
SKr 88m in 1980-81 to profits of SKr 
292m, SKr 583m and SKr 792m in 
the three consecutive years. 

Hie scheme involved cutting un- 
profitable routes, decentralising the 
organisation,- introducing a special 
business class service for full-fare 
paying passengers and improving 
both punctuality and the quality of 
customer service. 

As a result the group boosted its 
pass enger traffic some 25 per cent 
during the period in an otherwise 
stagnant market, improved its mar- 
ket share of full-fare paying passen- 
gers and increased its average load 
factor from 59 to 64 per wwt 

Moreover, the group began to of- 
fer a “total travel package,” includ- 
ing hotel accommodation and 
ground transport, although it is still 
the airline which generates nearly 
90 per cent of the group's earnings 
and almost 80 per cent of its turn- 
over.. 

Today, its immediate problem is 
how to cope with the high costs of 
operating out of the Nordic area - 
20 per cent above the average m the 
20-member Association of Euro- 
pean Airlines - and to generate the 
reserves required to finance the re- 
placement of its entire fleet of 60 
DC 9s starting in the late 1980a 


The capacity expansion Is on the 
low side relative to the traffic 
growth we are experiencing both on 
the European side and on the do- 
mestic Swedish and Norwegian 
markets,” says Mr Nils Mo lander, 
the ffamigo director. 

A SKr 3bn animal investment 
over 10 years requires income after 
financial items of between SKr 
L3bn and SKr L5bn, and "we have 
to cut our cloth according to profit 
levels... if profits aren't good 
ewruig h we can't go on investing." 

Moreover, the management faces 
the longer-term problem of posi- 
tioning SAS for an expected relaxa- 
tion in the European regulatory en- 
vironment 

"Oor goal is to be able to survive 
and hi an environment of 

free competition," says Mr Carizon. 
“We know - as Air France and Brit- 
ish Airways know -that If the mar- 
ket were thrown open today we 
wouldn't stand much of a chance." 

Mr Carizon has set' out three ma- 
jor objectives for the group in a new 
five-year plan announced last week. 

First, the airline must improve its 
hub aid route structure in a con- 
tinuing attempt to be “the preferred 
airline of frequent business travell- 
ers." Second, to take better control 
over its sales and information sys- 
tem and also to improve its cost effi- 
ciency by 25 per cent in five years. 


SAS plans to introduce a more 
frequent shuttle-type fligh t service 

in the Scandinavian market, which 

makes up some IS per cent of total 
air traffic revenue, to malti* better 
use of its existing resources- The 
frequency strategy also applies to 
the more competitive intercontinen- 
tal routes but is subject to more dif- 
ficult negotiations. 

In Europe, which makes up 50 
per cent of total air traffic revenue, 
the group hopes over the next five 
years to introduce a more flexible 
pricing system to improve load fac- 
tors from already relatively high 
levels and spread demand. 

SAS currently has two fores on 
its European routes - economy and 
promotional Apex-type. But “this 
price instrument is fairly coarse to- 
day,” says Mr Molander. “If we 
could have a wider spectrum of low 
fares which were directly linked to 
cabin factors on specific days, we 
could work the market much better. 

SAS is developing a new informa- 
tion distribution system which is 
aimed at making it possible to fine- 
tune fores up to the final moments 
before flight-time. 

The group is also working to de- 
velop Copenhagen's Kastrup air- 
port as an important European 
gateway, in hopes of reversing the 
gradual loss in long-haul Scandin- 
avian traffic to airHnixi using other 


Continental terminals such as Scfai- 
phol which have the advantage of 
better transit and shopping facili- 
ties. 

In the long-run the efficiency 
drive is perhaps the most potential- 
ly controversial part of Mr Cari- 
zon's five-year plan. SAS has begun 
negotiations with its 38 onions in 
Norway, Denmark and Sweden in 
an attempt to introduce what, by 
European standards, is perhaps an 
unheard of degree of flexibility in 
job definition. 

The atm is to handle many more 
passengers with less input of capi- 
tal and costs,” says Ms Molander. 
"Our whole cost structure is geared 
up to peaks. Imagine what kind of 
efficiency you would have if all your 
check-in counters were staffed by 
administrators during the peak 
hours." 

What this means in practice is 
that SAS hopes over the coming 
months to flatten out its manage- 
ment pyramid, eliminati ng several 
layers of middle-level administra- 
tors and increasing the number of 
front-line personnel. 

An airline could not cany more 
passengers than its station and 
sales people, or stewardesses could 
handle, Mr Carizon said. Tf we 
could use our existing resources to 
extend our ‘frontline', we could au- 



SAS president 
Mr Jan Carizon 

tomatically increase our potential 
market without adding costs.” 

How realistic is this strategy? 
"This is going to create a lot of prob- 
lems for us," admits Mr Carizon. 
“We'll have conflicts, but we’ve got 
to work with our people to get them 
to see this is in our common Inter- 
est" 


Earnings improve 
strongly at CGE 


BY DAVU) MARSH IN PARIS 

COMPAGNEE Generate d’Etectri- 
dte, tiie French nationalised engi- 
neering and electronics conglomer- 
ate, boosted consolidated group net 
profits last year to FFr 707m 
($85-? m), 25 per emit up on its re- 
stated earnings of FFr 636m in 
1083. 

The share of the profit accruing 
directly to the CGE group was FFr 
501m. a rise of 56 per cent from 
1083. .. ..... 

Total. turnover rose to FFV 74.1bn 
from FFr 62^bn, of which FFr 
(KLlbn represented companies con- 
trolled by CGE and FFr l2bn “affil- 
iated" companies. This includes not- 
ably Thomson Tetecomnmnicar 
tions, with a turnover of FFr lOfibn, 
which groups civil telecommunica- 
tions interests of Thomson trans- 
ferred under the wing of CGE un- 
der the two companies asset swap 
agreement of September 1983. 


On a comparable basis, turnover 
rose 78 per cent - amounting to an 
only afight increa se in volume 
terms, the company said. 

CGE currently owns 12 per rant 
of Thomson Telecommunications 
but is to ta ke o ver foil ownership 
through its C1T Alcatel subsidiary 
next m onth. Accounting responsi- 
bility for the Thorason-Tetecomnm- 
nications results - the company tost 
FFr 447m test year - wifi be taken ' 

over by OGBonly in its 1985 results. 

Total group orders last year rose 
to FFr 74.7bn from FFr 62.2bn. In- 
dustrial investment rose to FFr 
2J96bn from FFr 2.441m, while re- 
search and development -pending 
went up to FFr ASObn from FFr 
2.76bn. 1983 net earnings were re- 
stated to FFr 836m from FFr 602m 
to take account of new rules on con- 
solidated accounts. 


Fermenta profits leap to 
SKr 92m in four months 

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


FERMENTA, the Swedish fine 
chemicals and biotechnology group, 
increased its profits to SKr 02m 
’$10.4m) in the first four months of 
the year compared with SKr 18m in 
the corresponding period last year 
and SKr 82m in the whole of 1984. 

The group yesterday forecast 
profits for the whole of 1985 of SKr 
270m-5Kr 280m (before extraordi- 
nary income) . Group turnover quad- 
rupled to SKr 448m in the first four 
months from SKr ! 108m a year 
earlier. 

New acquisitions completed since 
April last year accounted for some. 
SKr 297m of the increased turnover 
and SKr 57m of .the profits increase. 

The group also announced yester- 
day that it had completed the sale 
of an important part of the recently 
Italian chemicals and 


pha r maceutic a ls group Fierrel in 
two deals worth around SKr 256m. 

PierreTs consumer products divi- 
sion has been sold to Vick Interna- 
tional of the TLS., while foe compa- 
ny's dental division has been sold to 
Astra, foe Swedish pharmaceuti- 
cals group. The two operations ac- 
counted for 30 per cent of PierreTs 
sales. 

In Sweden Fermenta is still nego- 
tiating foe takeover of KabiVitrum, 
the state-owned pharmaceuticals 
company, and 8 st a t e m ent on this 
deal is expected on Friday at the 
group’s annual meeting. 

-Fermenta is also planning to 
place up to 900,000 shares in the 
London TnwrirAf Details of foe is- 
sue, which is being made to h«lp fi- 
nance the Pierrel takeover, are ex- 
pected to be announced later this 
week. 


Bankers Trust 
wins right 
to trade paper 

By Our Ffnanda) Staff 

ATTEMPTS by US. banks to be- 
come a force In tbs SSQQbn US. 
commercial paper market received 
a boost when the Federal Reserve 
Board said the commercial paper 
operations of Bankers Trust, die 
big New York bank, were autho- 
rised under the Gtess-Steagafi Act, 
which regulates banks’ activities. 

The ruling appears to bring to an 
end a seven-year wrangle which 
started when the batik began deal- 
ing in commercial paper on behalf 
of its corporate customers in direct 
competition with. Wall Street securi- 
ties flrmR C rnmnem ul paper is B 
short-term unsecured promissory 
note issued by companies and sold 
to investors. 

In June 1964 foe UJS. Supreme 
Court ruled that Bankers Trust’s 
commercial paper was a security 
under law, fort it left to the Fed to 
decide whether foe commercial pa- 
per activity represented the selling 
or underwriting of securities. The 
Act forbids banks from underwrit- 
ing or dealing in securities. 

This week foe Fed said foe bank’s 
method of placing commercial pa- 
per did not constitute selling, un- 
derwriting or distributing securities 
under the law. 


Losinger result still depressed 


BY JOHN WICKS IN ZURICH 

LOSINGER, Switzerland’s leading 
construction company, again suf- 
fered from difficult conditions on 
the domestic and international 
building markets test year. 

Net p r ofits of the Berne-based 
parent company, one half of whose 
capital is held by Ensercb Corpora- 
tion in Dallas, were of a minimal 
SwFr 81,356 ($31,780) after 1083 
earnings of SwFr 80,761. This tiny 
profit compares, however, to a mas- 
sive loss of SwFr 57.6m in 1082, 
whmi irregularities m UR. opera- 


tions forced a write-off of SwFr 

Mlm. 

The 1984 profits are to be carried 
over into this year’s accounts, re- 
ducing foe brought-over loss total to 
some SwFr 9Am. 

Losinger, which reports tougher 
competitions both in Switzerland 
and elsewhere, shows a fall in turn- 
over for last year from SwFr B7Bm 
to SwFr 840m, of which SwFr 
3548m against loss’s SwFr 374Jm 
was accounted for foreign business. 
Thanks to improved domestic de- 
mand, total new-order value rose 


slightly over the year to SwFr 
585m. 

For the current year, Losinger ex- 
pects no real change in market con- 
ditions. However, it does reckon on 
continued good earnings from foe 
sale of its special building pro- 
cesses. 

At the June 20 general meeting, 
shareholders will be asked to ap- 
prove the issue of participation cer- 
tificates (non-voting shares) of 
SwFr lOC nominal value up to the 
SwFr 40m level of existing share 
capital 


Wang set 
for loss 
in fourth 
quarter 

By Our New York Staff 

WANG Laboratories, the Massachu- 
setts-based office equipment manu- 
facturer, gave a further indication 
yesterday of foe problems faring 
the UJS. computer industry when it 
forecast a fourth-quarter operating 
loss far fiscal 1985 and said it was 
reducing its workforce by 5 per 
cent, or about 1,500 people. 

The company said lower than ex- 
pected levels of business had 
caused a build-up in stocks. Savings 
from cost-cutting programmes had 
also been less than expected. The 
company said it had "delayed salary 
and wage increases far six months 
and taken other action to reduce op- 
erating costs.” 

Wang said it expected to be 
profitable for the full year and to 
see a recovery fa fiscal 1986. Profits 
were already down by about one 
third in the first nine months of this 
year, and the swollen inventories 
will require "valuation adjust- 
ments" at the year-end. 

Last year, Wang earned S73.7m, 
or 52 cents a share, for the final 
quarter and S2102m - SI .52 per 
share - on sales of $2J!bn for the 
full year. 

The company has suffered both 
from the slowdown and tougher 
competition in the UR. small busi- 
ness computer market and from foe 
strength of the dollar, which hurts 
it in overseas markets where it sells 
nearly a third of its products. 

Wang stock made a delayed jiart 
in New York yesterday and later 
slipped by to 518%. Other com- 
puter and high-technology stocks, 
which have recently absorbed poor 
trading news from elsewhere in the 
industry, including a warning on 
second-quarter profits from IBM, 
remained firm yesterday as Wall 
Street soared to new heights. 

Wang is a leading producer of 
word processors, which represent 
about 40 per cent of revalues, and 
also produces sman-to-medium 
computers. 


Robot licence 
deal for Sulzer 

By John Wicks In Zurich 

SULZER Brothers, foe Swiss engi- 
neering group, is to enter into a li- 
cence agreement with American 
Robot of Pittsburgh. 

The move coincides with the crea- 
tion of a new robot systems division 
by. the Winterthur-based machine- 


building concern. Sulzer in- 
terdisciplinary activities with a 
view to offering customers a com- 
plete range of services, from con- 
sulting to the delivery of turnkey 
automation systems. 


EUROBONDS 


Iceland wins support with high margin 



BY MAGGIE URRY IN LONDON 

INVESTORS in floating-rate notes 
are demonstrating a clear prefer- 
ence .for higher interest margins. 
Despite _a generally doll market for 
floaters, fcvtiawd . met a good re- 
sponse yesterday for a 5125m issue 
which pays intiKest at % per cent 
ova sucrznonfo L ondon interbank 

offered rate (Iibdr). 

The” isjRtei. which has a 15-year 
life with pat options in years 10 and 
12, was increased from SI 00m and 
stOl traded comfortably inside foe 
25 basis paint front-end fees. Japa- 
nese investors in - particular are 
lowing resistance to the decline in 
margins which has bran occurring 
in the floater market ' 

The issue- for Credit Lyonnais 
launched on Monday was also in- 
<*«teed 'ywterd*y from S250m to 
' S3Q0m and wm t rading well inside 
its fees too; 

The fixed-rate Eurodollar bond 
market was lacking sew issues 
race more as the; surge in foe New 
York market continued making it 
more- attractive ^ for borrowers to 
banfo issues there. Although Euro- 
dollar bonds gained 14 to % point 


BHF Bank baud averaga 
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yesterday, yields have not fallen as 
much to. in foe VS. 

Electricite de France was ru- 
moured to be asking banks for bids 
on an Euro-issue yesterday after- 
noon, though foe problems of pric- 
ing a' deal in the current volatile 
market were causing syndicate 
managers much thought. 

Yamaicbi International launch e d 
a $50m issue with equity warrants 
for Nippon The indicated 

coupon is 7% per cent for the five- 
year deal. 

Once again foe Eurobond mar- 
kets' attention was directed to the 
far side of the world, with issues 
la unfbpd in both Australian and 
New Zealand dollars. 

Orion Royal Bank led an AS40m 
issue for Australian Industry Devet 
opment Corporation which has a 

three^ear life- Tbrms wweset ^ » 


price. Fees total IK per cent, but 
with the market still strong the 
bonds traded at around a % point 
discount to the issue price. Virtually 

all Euro-Australian dollar issue pro- 
ceeds are either swapped or on-lent, 
as yields in Europe are tower than 
in the domestic market 

Danish Export Finance was foe 
borrower in New Zealand dollars, 
raising N2$40m through a five-year 
issue led by Salomon Brothers. The 
coupon is Wi per cent and issue 
price par. It is bdieved to be a swap 
into floating rate VS. dollars. - 

The bonds traded well inside foe 
2 per cent total fees. 

In foe Swiss franc foreign bond 
market Union Bank of Switzerland 
led a SwFr 206m issue for Manito- 
ba. The issue has a 12-year life, and 
the yield was indicated at 5% per 
cent 

Morgan. Guaranty (Switzerland) 
launched a SwFr 100m public issue 
for Olivetti International. The 
terms were set at a 58 per cent cou- 
pon and 100% issue price to give a 
yield of 5.43 per cent on the 10-year 
bonds. The name is popular with in- 
vestors and the issue is guaranteed 
by Olivetti, 


The Swiss franc foreign bond 
market continues to have a firm un- 
dertone, though prices in the secon- 
dary market were little better yes- 
terday. 

In the D-Mark Eurobond market 
BHF Bank announced a DM 30m 
private piaffp»r«piwt for Raufoss, foe 
Norwegian engineering and de- 
fence business. The issue has an av- 
erage Me' of 7% years with final 
maturity in 1995. The coupon is Vk 
per cent and issue price 99%. 

Prices were steady in foe secon- 
dary D-Mark Eurobond market al- 
though here too foe strength of the 
New York market has encouraged 
traders. 

In the Japanese domestic bond 
market Thailand has; bmnrihgfl a 
YlObn Samurai with a 7 per cent 
coupon and par issue price. The 
bonds mature in 1992. Ifikko Securi- 
ties arranged the deaL 

Nomura Securities priced a Y5bn 
prhrate placement for Tunisia -that 
country’s first yen issue. The 10- 
year bonds have an average Me of 
nine years. Coupon is 7.7 per cent 


International bonds service, 
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RESUITS FOR THE YEAR TO 31st MARCH 1985 


Profit before tax 


1985 1984 

£000 12,485 8,732 Up43% 


Earnings per ordinary share* pence 6733 46-93 Up 43% 


Dividends per ordinary share pence 16 


IKI n 


Up 60% 


Net assets 


£000 18,177 10336 Up 76% 


Funds under management fmillion 2,548 1,733 Up 47% 


* Earnings per ordinary share are shown before transfer to initial charges 
equalisation reserve. 


* A year of great significance in the development of 
the Group. 

* These results reinforce our policy of remaining an 
independent, specialist, international investment 
management group, where no conflicts of interest exist 

J R Henderson, Chairman 

Copies of the Annual Report may be obtained from the Company Secretary, Henderson 
Actomistration Group pic, 26 Finsbury Square, London EC2A IDA. 

The above figures are extracted from the accounts orthe Group on which the auditors 
have giveai an unqualified opinion and the accounts wfll be filed with the Registrar of 
Companies. 





UNION DE BANQUES ARABES ET FRANQAISES 

Balance-sheet as at December 31, 1983 and 1984 

(French Francs) 


ASSETS 

Cash on hand, central banks. 

Treasury and postal aecoums 

Banks and other financial institutions 

Treasury bills, short term money market instruments 

Loans to customers 

Customers' current accounts, overdrafts 
Cheques and bills for collection 
Accrued receivable, prepaid expanses and sundries 
Securities held 

Investments in subsidiaries and affiliates 
Subordinated loans 
Fixed assets 

Total Assets 


LIABILITIES 

Central banks, treasury and postal accounts 

Banks and other financial institutions 

Short term money market instruments 

Deposits from customers 

Special savings accounts 

Certificates of deposit 

Accounts payable after collection 

Accounts payable, provisions and miscellaneous 

Floating rata bonds 

Subordinated convertible loans 

Subordinated loans 

Reserves 

Capital 

Total Liabilities 


570X119,301 
32,971 ,720,280 
1 ,229,991 ,400 
12,214,91 1,344 
622,662,647 
68,887,090 
988,521,078 
1 ,204,365,089 
17,234,919 
180.000 
120.884,061 

50.009,377,009 


2,323.645.423 
37,671 .264,154 
2,910,350,865 
3,588,680X115 
6,318,630 
446.308,913 
68.387,090 
1.609,134.417 
542,587,500 
150.000.000 
290,043,750 
162,1 56,352 
250.000XX10 

50.009.377,009 


1984 

414.002.676 
32,347,651.794 
1,05&24&088 
14,765X178,263 
815,607,596 
166,21 2,467 
1.504,247,465 
1.810,417.460 
16,932,919 
180X100 
111,961,460 

53X11 0,540,1 87 


3,000,304.159 
39.490,772.062 
1 ,663,346,830 
3.567,220,358 
607,149 
1.004.762.408 
3.881 
2,281 ,736.705 
623,480.000 

150.000. 000 
797.645X100 ' 
180,661.635 

250.000. 000 | 

53.010J540.187 


Tha Annual General Maaiino on May 29. 1985 at the bank's head offk», 190, Avenue Chinitt-da-GauIlt, Neuilly- 
sur-Seine, unanimously approved the balance-sheet and accounts for The yw ended December 31. 1984, which showed a 
net profit Of PF 51.005.T83. 

TTw General Meeting decided to distribute e dividend o t FF 22.500,000 and to transfer to the general raservai the 
ramalmng amount of FF 28.505.283. 

Tha General Mating dadoed to reappoint for on additional three year period tha following Director* ■ Dr. Mohamad 
Mahmoud ABUSHADl. Banqua Francato du Commerce Extfrleur represented by Mr. Patrick HAIZET and Commercial 
Bank of Syria represented by Mr. Moan R AS LAN. It also decided to ratify the non, nation of Mr. Abubaker A. AI.-SHERIF. 
Vice-Chairman of U.B.A.F.. es Director In replacement of Libyan Arab Foreign Bank and n nominate Mr. Bernard THICLON 
n Director In replaoamant of Mr. Jean DEFLASSIEUX, Chairmen of Credit Lyonnais. 

The same day. the Board of Directors reeonducted Dr. Mohamad Mahmoud ABUSHADl at Chairman and etectod 
Mr. Bernard THIOLON Vice-Chairman. 


This announcement appears or a matter of record only. 

15 Year Leveraged Lease Financing 
of one BAE 146-100 Aircraft 

Lessor: 

Manufacturers Hanover Leasing Corp. 

• Lessee: 

Jet Acceptance Corp. 

A wholly-owned subsidiary of 

British Aerospace PLC 

Sub-Lessee: 

Aspen Airways Inc 

Debt and Equity 
Arranged by. 

Barclays Bank Group 


INTERNATIONAL COMPANIES and FINANCE 


Carla Rapoport looks at a Japanese industry’s successful strategy 

Paper makers cut way to recovery 


Toshiba 


■U HIM L 


THE WAILING entreaties of 
Tokyo's waste paper collectors 
are guaranteed to. ruin the 
sleep of those still in bed on 
a Sunday morning. But the 
efficiency of the collection 
system for old newspapers 
provides one of the reasons 
for a marked turnnrond in the 
fortunes of Japan's paper and 
pulp industry. 

For the year to last March, 
six out of the nine leading 
paper and pulp companies 
registered sharp recoveries at 
the pre-tax level with most 
achieving all-time highs in pre- 
tax profits and sales. For the 
largely domestic industry, 
which runs an uncharacteristic 
trade deficit with the rest of 
the world, many of the reasons 
behind this revival are 
uniquely Japanese. 

It is one of Japan’s oldest 
industries, with more than 500 
companies supplying the mar- 
ket. Paper and pulp makers 
were persuaded to accept- . a 
pro gram e of rationalisation 
sponsored by the Ministry for 
International Trade and 
Industry (Mitl) in late 1983. 
According to the Japan Paper 
Association, that programme 
laid the foundation for the 
industry's recent recovery. 

So far, between 30 and 60 per 
cent of the targets for capacity 
shutdowns have already been 
met. In paper, excluding news- 
print, for example. 269,000 
tonnes out of a total elimination 
target of 651,000 tonnes have 
been shut In container board. 


Tokyo urged to 
strengthen bank 
deposit cover 

JAPAN’S Financial System 
Research Council has sug- 
gested strengthening the 
country's bank deposit Insur- 
ance system to cope with 
problems which the industry 
may face during the liberalisa- 
tion of financial markets 
there, Reuter reports from 
Tokyo. 

In a set of recommenda- 
tions presented to Mr Noboru 
Takemta, the Finance 
Minister, the council sug- 
gested Increasing the insur- 
ance limit per depositor at 
each bank to Ylfim ($40,000) 
from the current 73m. It also 
recommended raising the 
premium per hank to 0.012 
per cent of total deposits from 
the present (LOOS per cent. 

Pan-Electric polls 
out of hotel deal 

PAN-ELECTRIC Industries 
of Singapore said yesterday 
It bad withdrawn from an 
agreement to acquire the 
Adelphi Hotel complex from 
Adelpbi Development, Reuter 
reports from Singapore. 

The company gave no 
reason for terminating the 
deal, readied last December, 
under which It agreed to buy 


'Tviri^TT. 


(U-&$30m) through a cash 
and share exchange. It said 
both parties had decided not 
to proceed with the signing 
of the agreement. 

BHP, Shell claim 
79% of Woodside 

BROKEN HUX Proprietary 
and Shell Australia said 
yesterday they had secured a 
provisional 79.02 per cent of 
Woodside Petroleum at the 
close of their joint takeover 
offer on Tuesday, Reuter 
reports from Melbourne. 

They said 48-66m shares 
arrived in last-minute accept- 
ances of the A5L60 per share 
offer, bringing their holding 
to a provisional 3955m 
shares. 

But they would not proceed 
to compulsorily acquire the 
outstanding shares, they 


Wells Fargo 
& Company 

U.S. $150,000,000 

Floating Rate 
Subordinated Notes 
due 1994 

In accordance with the 
provisions oCtbe Notts notice 
is hereby given that for the 
lamest period 
6th June, IMS to 
6th September, 1985 
the Notes win carry an Interest 
Rate of 7%% per annum. 

Interest payable on the relevant 
interest payment date 6th 
September, 1985 will amount to 
U S3 198-06 per USS10.000 Note. 

Agent Bank; 

Morgan Guaranty Rust 
Company of New York 
London - 


r wraRTry? 


F.LSMDTH&CO.A/S 
U3. 530000000 
914 PER CENT BONDS DUE 1988 
Soniftnldwg am hereby informed 
that the July, 1, 1S8S Redemption 
Instalment of U-S-S1 325X300 has 
been fully satisfied through pur- 
chases in the open market, leaving 
8 balance remaining in circulation 
after this data of USJBXff&OOQ. 

THE CHASE (MANHATTAN 
BANK. N A 
Principal Faying Agent 
June, 1985 


850,000 tonnes out of a total 
target of L5m Canoes have been 
shut to date- The end result 
win cut 20 per cent of the 
overall container board sector. 
The targets, according to the 

JPA, were set by a council 

which Included producers, con- 
sumers, academics and Miti 
officials. The JPA points out 


recovery rate from 38.7 per 
cent of total paperboard and 
paper production to 50.4 per 
cent last year. 

“It is the custom of 
Japanese households to pre- 
serve our national resources,” 
said Mr Kenji Okawa, man gin g 
director for the International 
division of the JPA. In addition 


JAPAN’S PAPER MANUFACTURERS 
Parent company molts (Ybn), year to March 1985 


0,7 Piper 

Sales 

374i 

% danse 
+5.1 

Pre-tax 

profits. 

325 

% dance 
+415 

Jujo Paper 

3385 

+4J 

14.0 

+555 

Dai shows Paper 

331J 

+25 

18.7 

-135 

Honshu Paper 

319.9 

+4u* 

4.4 

+675 

Sanjro-Kokusaku Pulp 

27L4 

+4JB 

14.1 

+635 

Trio Paper 

227j4 

+84 

85 

-25 

Renso 

199.9 

+94 

45 

-165 

Mitsubishi Paper 

169.1 

+54 

145 

+545 

Kanzaki 

141J 

+45 

105 

+95 


that MW has no sanctions to 
levy against those companies 
which do not comply. Even so, 
the trade association is reason- 
ably confident that an the 
targets will be met 
In addition to the govern- 
ment-inspired rationalisation 
programme, the paper com- 
panies have their persistent 
waste collectors. These mem 
travel about residential com- 
munities in small vans with 
loudspeakers offering free toilet 
rolls to households which hand 
over their old newspapers. In 
the past 10 years they have 
helped to boost the waste paper 


to this in c reased use of cheap 
waste paper, energy costs for 
the paper companies have 
dropped by 30 per cent over 
the last five years. 

On the demand side, Japan's 
paper and pulp Industry has 
enjoyed two further bonuses. 
Unlike America and Europe, 
demand for its products has re- 
mained on a gentle increase lor 
46 months, about 16 months 
longer than the usual cycle. 
The reason for this steady, 
although modest, strength in de- 
mand is that consumers were 
buying more computer papers 
and coated papers in the period 


offsetting the drop in news- 
print At the same time, pro- 
ducers were able to hold price 
inflation to almost zero for the 
last two years. 

As a result of these and 
other measures, the paper com- 
panies last year managed to out- 
strip the profitability of Japan’s 
overall manufacturing average 
for the first time, with a 4.3 per 
cent operating margin compared 
to a 12 per cent margin for . 
industry in general, according 
to JPA figures. 

Looking ahead, the industry 
is gearing Itself for tougher 1 
times. Unlike other industries ' 
in Japan, the paper and pulp i 
companies have already had to 
accommodate a fair amount of 
imports from the U-S. For 
example, while domestic 
demand had been increasing by 
around 1 or 2 per cent a year 
over the past five yean. Imports 
have been increasing by 17 per 
cent a year. 

The U.S., according to the 
JPA, has been largely respon- 
sible for this Increase. In 1973, 
American paper and pulp made 
up only 11 per cent om ports — 
last year, U.S. products 
amounted for STL2 per cent of 
the total. Imparts overall have 
made a reasonable dent in the 
Japanese market for paper end 
pulp, amounting to about 10 
per cent of the newsprint mar- 
ket, 13X5 per cent of the kraft 
linerboard sales and 8J> per 
cent of unglazed kraft. Exports 
by -the industry are fairly in- 
significant 


banks 


BY OUR TOKYO STAFF 

; IN CONTRAST to the slowdown 
seen at Japan’s city and 
regional banks, the country's 
seven trust banks posted record 
earning s in the year to March, 
with combined pre-tax profits 
ahead by 49.1 per cent Wider 
interest rate spreads, strong 
i performances by their inter- 
national divisions and better 
commission income from asset 
trusts underpinned the surge in 
earnings. 

Sumitomo Trust and Banking 
remained the biggest earner at 
both the pre-tax and net levels. 
Chuo Trust and Backing showed 
the largest pre-tax surge, of 
7L4 per cent, although Mitsu- 
bishi Trust and Banking — 
number one in asset terms — had 
the best net rise at 27.7 per 
cent 

Combined revenues of the 
seven emerged at Y3,41&5tm 
(313.7bn),.up 35.4 per cent 

Loan trust income rose 23 
per omit, while- pre-tax profits 
from international operations 
soared 41.6 per cent to Y99bn. 
The overseas advance reflected 
the expansion of business out- 


JAPANE5E TRUST BANKS 
Parent company results (Ybn), year to March 1*85 


Mitsubishi 

Sumitomo 


Nippon 


Gross 

revenue 

7*107 

(+305%) 

57054 

(+37.2%) 

67655 

(+285%) 

610-48 

(+51.7%) 

3S3£0 

(+314%) 

216.11 

(+41.1%) 

102J2 

(+23.4%) 

3,41X48 

(+35.4%) 


Pre-tax 
. profits 
4720 

(+545%) 

50.71 

(+395%) 

(+4*8%) 

28-40 

(+685%) 

2AM 

(+«J%> 

1082 

(+7M%) 

344 

(+27.9%) 

20085 

(+4*.1%) 


Net 

profits 

iaja 

(+27-7%) 

18.96 

(+255%) 

14.8* 

(+235%) 

10J5 

(+31-1%) 

9M 

(+235%) 

252 

(+l«%) 

153 

(+4-7%) 

7757 

(+235%) 


side Japan, as well as the effects 
of .the yen's .depredation on 
dollar - denominated trans- 
actions. For example, Mitsu- 
bishi Trust Banks's -net assets 
Increased by. rY2,400bnJ of 
which foreign currency assets 
accounted for Yl,700bn. 

For the current year all seven 


expect to maintain the upward 
.trend. Additional overseas out- 
lets are being planned- 
japan’s corporate pension 
fund > assets, estimated . at 
Y14,000bn are expected to quad- 
ruple in the next ten years, re- 
flecting an ageing population 
profile. 


earnings 




By Yoke SMbata h Tokyo 

NET PROFITS of Tosbfca abd 
its group companies soared 46 
per cent to a record Y88ul2bt; 
(6345m) in (he year to Ufa*, 
on turnover ahead 23X5 per cent 
to Y3,342bn. 

All but one of TcemoaV sub- 
sidiaries and equity-accounted 
affiliates provided favourable 
contributions. Its ceramics end 
tungsten carbide tools o ff shoots 
as well as Toshiba America 
were singled out yesterday by 
Hr Yuishi tamada, executive 

vice-chairman, as having -done 
particularly weH. 

Strong shipments of thermal 
and hydraulic power plant, and 
nuclear power generation sys- 
tems. lifted sales in tfte bqavy 
electrical apparatus division 33 
per cent to contribute 28 per 
cent <oC total turnover. 

Significant grow th was seen In 
the electronics field, including 
semiconductors and office auto- 
mation equipment, with sales 
in that sector up 27 per cent to 
account for M per cent of the 
total. 

Consumer product sales, sup- 
ported by strong demand for 
seasonal products such as- air 
conditioners, moved ahead fay- 
14 per cent to account for 27 
per cent of turnover. Exports 
to China more titan quadrupled 
from YlSbn to -Y55bn, centring 
on colour television sets. This 
together with buoyant exports 
to the U-S. helped boost 
Toshiba’s overseas sales 42 per 
cent, representing SI P« cent 
of turnover. 

The cost efficiencies derived 
from Increased volume produc- 
tion, minority interest in in- 
come of consolidated subsid- 
iaries (up 17 per cent) and 
equity -income of affiliated com- 
panies (up 21 per emit pro- 
vided an earning upsurge. 

Overall, earnings per share 
rose from Y22.46 to Y29.63. At 
the pre-tax level, prats were 
YlS5.74bn against YlS&llbn. 

For the current year, Toshiba 
is continuing to make substan- 
tial investments in plant and 
equipment with total capital 
investment amounting to 
Y270bn, against last year's 
Y280bn, half of which will be 
used on the semiconductor dde. 
The company invested Y150hn 
on semiconductor production 
last year. 

Research and development 
spending, centring on senricon- 
ductors, is due for the current 
year to reach 5.4 per cent of 
total turnover, OR point higher 
at Y200bn. . 

Toshiba's consolidated linn - 
over * is expected to. reach 
Y3,Z20bn, ahead: . by 3JL6 per 
cent Net profits are projected 
at YB3bn, up a mote modest 
8 per cent from -me previous 
year. 


1984. \ YEAR OF PROGRESS 
AT UNITED MIZRAHI BANK 


THEMAIN POfiTTSOF THECON90UMIH2BALANCCSHBET AM) THE STATEMENT OF PROFIT AND LOSS FOtHHE YEAR 1986. 
(/U3JUSTCD FOR THE EFFECT OF INFLATION ON TIC BASES TO THE INDEX FOR NOVEMBER -1964) 


31.12.84 




4,780 


4,063 


178 


1,055 


3,183 


214 



TOTAL ASSETS 


DEPOSITS FROM THE PUBLIC 
AND BANKING INSTITUTIONS 


SHAI®OLDERS EQUITY 


CASH AND DUE FROM BANKS 


LOANS 


OTHER ASSETS 


CONSOLIDATED 

STATEMENT OF PROFIT 
AND LOSS 






NET PROFIT (LOSS) 


*• RECLASSIFIED AND READJUSTED 



31.12.84 




5,651 



i> mm* 




UniTED miZRAHI BOOK 


D AND ITS SUBSIOUARY COMPANIES 


I 

5E55 


— -H 

1 

csmzEiuMnuD. 




m 

223 



IN MUON WMUJQN 1 



5B 

SS. 


TOTAL ASSETS 

815 

as 

- 

tCTFROBT 

141 

085 


IBO HANK AND TIDST COMPANY 
KW-YOK 


IS 




TOTAL ASSETS 50 

CARTAL, RESERVES 
AND SURPLUSES 38 

NETflBOfir 34 


{ALfamriOq^TattqhMon) 


BM1PK WHUJOM 
- i t 

TOTAL ASSETS UU jn3 

NETPBOFIT 84 


^ Telex: 812837 UMBCH.UNnEDMnnAMraWffiwCc^^T^™' 

London EC4N SAD. Ensfcnd, Tel: 
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INTL. COMPANIES & FINANCE 


PKBanken warns of fall 
in year’s operating profit 


BY DAVID BROWN IN STOCKHOLM 


P K Banken, the state owned com* 
martial bank which ranks among 
Sweden’s three largest lending in- 
stitutions, achieved a 5 per cent rise 
hi operating results lb the Erst 
four months aiding April, to SKr 
436m. fS£9m). 


recent tightening of monetary and 
credit policy by the Swedish central 
bank, unless eased, could result in 
sharply lower earnings for the foil 
year. Hie estimated SKr 300m cost 
of the Riksbank move will only be 
partially compensated by higher in- 
terest rates. 


Return on equity continued to de- 
fine, from 118 per cent to 12L6 per 
oen t, but this was due largely to ftp 
SKr 500m raised in a public share 
issue last year. However, the profi- 
tability gap between PKBanken 
and Sweden’s two other major com- 
mercial banks remains “signifi- 
cant* 

_ PKBanken holds a higher propor- 
tion, of public-sector bond commit- 
ments in its portfolio. The recent in- 
crease in the official discount rate 
by two points and the penalty rate 
by 25 points cannot be entirely off- 
set by higher volumes or increased 


interest rates, the bank warns. 

Officials privately express the 
hope that the bank will at least be 
able to near the SKr i.Oflbn operat- 
ing result achieved in 1884. Total as- 
sets i nc r ea sed by SKr A5bn, or 4 
per cent, and lending by SKr 4J2bn, 
or 10 per cent Deposits fell by 2 per 
cent, or SKr 12bn. 

Operating profits at the parent 
bank rose by 3 per cent to SKr 
371m. Operating profit at FKBank- 
en International (Luxembourg) 
climbed 60 per cent, or SKr 28m. 
Commission and other operating in- 
come continues to grow strongly. 


Olympia outlines funding plan 
for Gulf Canada acquisition 


BY BERNARD SIMON IN TORONTO 


OLYMH A and York, the Canadian 
property developer, has proposed 
selling its 83 per cent interest in 
Ahitit'i-Price, the .finest products 
group, to Gulf Canada as part of the 
plan to acquire control of Gulf from 
Chevron of San Francisco. 

Olympia said in a filing with, the 
UJS. Securities and Exchange Com- 
mission that it is considering a reor- 
ganisation of Gulf Canada teat may 
include a merger between Gulf and 
Ahitibi, and the disposal of some, or 
all, of Gulfs downstream activities 
in fuel refining, transport and mar- 
keting to third parties- 


In one of the largest corporate 
takeovers in Olympia an- 

nounced two weeks ago that it 
planned to buy 49 per cent of Gulf 
Canada from Chevron, with an op- 
tion on Chevron's remaining 11 per 
cent holding. Gulf, which is Cana- 
da’s fourth largest integrated oil 
company with assets of around 
CSTJhn (UBJ5.47bn), is to pay 
about C$3bn. 

Olympia said that between 40 and 
-50 per cent of the ftima far the 
purchase will oome from working 
capital and “internal resources.” 
The remainder will be raised in 
bank loans. Olympia is a private 


company controlled by the Reich- 
pinnn family, and little is fc nm i m of 
Its fi n an cia l position. 

The proposal to transfer control 
of Ahitibi to Gulf appears to be 
based on a strategy of using Gulfs 
considerable financial strength to 
help Olympia fund the acquisition 
of the oil company. Gulf has a 
strong balance sheet, i^inriing 
cash surplus of some C$700m. 


Furthermore, the rfis pnal of 
downstream operations would have 
the advantage of helping Gulf to 
finance the Abitibi deal without 
seriously denting its own profits. 
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The list shows the 200 lates t int er national bond issues far whirih an adeq ua te secondary "rarket exists- The 
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Posner 
forced to 
take cut 
in salary 

By WUUam Had hi New York 

ME VICTOR POSNER, the Miami 
fi n an c ier, has been forced to take a 
substantial salary cut and make 
substantial concessions to win the 
support of angry debenture holders 
who were t hre^pp i n g to push Shar- 
on Steel, one of the key companies 
in his financially troubled empire, 
into bankruptcy. 

Seidman Capital Corporation, 
which controls about one third of 
Sharon's debentures, has agreed to 
swap its I3H per cent and 14tt per 
cent Sharon debentures for a pack- 
age of low-interest and zero-coupon 
notes «T*d common 

The special steels company, 
which been losing money s irtc e 
198U has agreed to give debenture 
holders more equity In Sharon and 
inc r ease i b *** r holdings' value by 10 
per cent Sharon wOl put two deben- 
ture holders on its board and has 
agreed not to buy any more securi- 
ties and to cut “dramatically" the 
salaries paid to its chairman, Mr 
Victor Posner, and his son Steven, 
who is vice-chairman. 

Sharon needs to win the support 
of its debenture holders if it is to re- 
duce its interest charges and stave 
off bankruptcy. However, Seidman 
Capital had laid down a number of 
stringent conditions which it want- 
ed met before it agreed to back the 
deal. These included cutting Mr 
Posner's salary from $3 .5m in 1984 
to less than Sim. 

President quits 
at Mostek 

By Our Financial Staff 

MR HAROLD ERGOTT, president 
and rimrf executive of United Tech- 
naiogies' Mostek semiconductors 
unit, has resigned and been reas- 
signed to (IT's corporate head- 
quarters. 

Mr Ergott had held the posts 
since 1882. He will be temporarily 
replaced by Mr Richard Gamble, a 
senior vice-president of UTs con- 
trols group. 

In common with other semicon- 


ductor manufacturers, Mostek has 
been hit by the current industry 
downturn, last month it announced 
job arts of 1,500 in Dallas and 140 in 
Ireland. In April it reduced its Mal- 
aysia workforce by 1JD00. 
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This advertisement complies with the requirements of the Council of The Stock Exchange in London. 
It does not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 


U.S. $150,000,000 
Tenneco Corporation 

(Incorporated in the State of Delaware, UJS * 4 J 
Payment of principal and interest unconditionally guaranteed by 

Tenneco Inc, 

(Incorporated in the State of Delaware, V.S.A.) 

1W4% GUARANTEED EXTENSION NOTES DUE 199011995 


The following have agreed to purchase the JO '. tt Notes: 

MORGAN STANLEY INTERNATIONAL MERRILL LYNCH CAPITAL MARKETS 


AMRO INTERNATIONAL 

Limited 


ALGEMENE BANK NEDERLAND N.V. 

CREDIT LYONNAIS 

GENERALE BANK 


COMMERZBANK 

A ktieBgtMfllsrka/l 


DRESDNER BANK 
A ktirmattelUch oft 

MORGAN GRENFELL & CO, 

Limited 

ORION ROYAL BANK 

Limited 

SANfYA INTERNATIONAL 
Limited 

UNION BANK OF SWITZERLAND ( SECURITIES ) 
Limited 


MORGAN GUARANTY LTD 


BANQUE NATIONALS DE PARIS 

CREDIT SUISSE FIRST BOSTON 
Limited 

IBJ INTERNATIONAL 

Limited 

NOMURA INTERNATIONAL 

Limited 

SALOMON BROTHERS INTERNATIONAL 

Limited 

SWISS BANK CORPORATION INTERNATIONAL LIMITED 

S.G. WARBURG & CO. LTD. 

YAMAICHI INTERNATIONAL (EUROPE) LIMITED 


Application has been made to the Council of The Stock Exchange for the IQ-'W Notes, in the denominations of 
U.S- $1,000 and US. S 10.000 , with an issue price oflOO 1 1 per cent., to be admitted to the Official List. Interest on the 
lO-VeW Notes accrues from June 15. 1985 payable annually in arrears on June 15. commencing on June 15. 19S6. 
Particulars of the Notes, of Tenneco Corporation and of Tenneco Inc. will be available in the statistical services of 
Extel Statistical Services Limited. Copies of the listing particulars relating to the Notes have been published and 
may be obtained during normal business hours on any weekday i Saturdays and public holidays excepted > up to and 
including June 20, 1985 from: 


Tenneco International Finance Limited, 
Leconhetd House , 

Curson Street , 

London WIY 8JR. 

Company Announcements Office , 
The Stock Exchange, 
Throgmorton Street. 

London EC2P2BT. 

I unlit June IO. 1 085 only/ 

June 6. 1985 


The CAanr .WffflAaffan Bank , .V.,4., 
Woolgate House. 

Coleman Street. 

London EC2P2HD. 

Cazenooe & Co., 
12,Tokenhouse Yard , 
London EC2R 7AN. 



FannieMae 


We wire an a member of ihe 
Discount Note selling grout). 


EaineWbbber 

Incorporated 


June 1985 



THE 

CHASE MANHATTAN 
CORPORATION 

US$400,000,000 

Floating Rato Subordinated Notes due 2009 

For the three months 
5th June 1985 to 5th September 1985 
the Notes win cany an interest rate of 7^ie% 
per annum with a coupon amount of 
U.S.$i 99,65 per USS1 0,000 Note, payable 
on 5th September 1985 

Bankers Trust Company, London 
Agent Bank 



CREDIT D’EQUIPEMENT 

DES PET7TES ETMOYENNES ENTREPRISES 

US$200,000,000 
Floating Rate Notes 
Due 1988 

Far the three months 
fab June 192 } w 6th September 1985 
ihe Nows will cany an imezesi rate of ? ,s /i*% per annum and 
. Coupon Amount of U.S42Q2.85. 

payable on 6th September 1985. 

By: Bankers Trust Company, London 

Agent Bank 
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Joint Announcement 

Johannesburg Consolidated Investment Company Limited 

The Randfontein Estates Gold Mining Company, 
Witwatersrand, Limited 

and 

Anglo American Corporation of Sooth Africa Limited 

fAN Incorporated in the Republic o! South Africa I 

Orange Free State Prospecting 

The drilling and exploration programme on the farms Le- 
euwbutt, Leeuwfontein and Leeuwfonteinswerft in the 
Theunissen district of the Orange Free State has now been 
completed. The results have continued to be encourag- 
ing and the decision has therefore been taken to proceed 
to sink two prospect shafts at the site. A further announ- 
cement will be made to shareholders in due course as and 
when it is possible to decide whether or not to proceed 
with the establishment of a new gold mine. 

The Johannesburg Consolidated Investment Company 
Limited and The Randfontein Estates Gold Mining Com- 
pany, Witwatersrand, Limited each have a 45% interest 
in this venture, with the balance of 10% held by Anglo 
American Corporation of South Africa Limited and associ- 
ates. 

By order of boards 
Johannesburg 
5 June 1985 
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UK COMPANY NEWS 


Reed on target at £108m 
thanks to U.S. strength 


OPERATIONS In the U.S. were 
doubly important to Reed Inter' 
national's performance in the 
1934/85 rear- Not only did 
Improved overseas results, 
especially in U.S. publishing, off- 
set a domestic profit downturn, 
bat the group also made a gain 
of £7m on the strength of the 
dollar. 

The exchange rate bonus was 
part of an overall £18m improve- 
ment In profits outside the UK, 
which helped Reed to meet 
market expectations with pre-tax 
profits ahead by nearly 12 per 
cent at £107 .5m. The comparable 
figure was £96.4m. 

Sir Alex Jarrat, the chairman, 
who is to step down in favour 
of Mr Leslie Carpenter next 
August, said that UK markets 
were generally highly competi- 
tive, and pointed to difficult 
domestic trading conditions in 
the consumer publishing, build- 
ing products, packaging and 
paper divisions. 

In contrast, overseas opera- 
tions supplied 47 per cent of 
total profits — a rise of more 
than 10 per cent — - on sales 
ahead by 31 per cent at £748.lm. 
Non-UK operating profits came 
to £60 -3m. The chairman singles 
out the expanding Cahners U.S. 

S b listing business as parti on- 
ly successful. 

Group turnover totalled 


Reed 

International 


smmi ma Rsuonc 
to*t.-*ctuws 

MJl-SMMMa 


particularly from severe price 
cutting by competitors. Profits 
from the UK businesses in the 
second half of the year wen 
significantly reduced. in 
Holland. Sphinx benefited from . 
previous investment and 
rationalisation and produced 

much improved results. 

Paint and DIY profits were 
higher in all main areas both in 
the UK and overseas. Frazee 
Industries (paints) and W. F. 
Taylor (adhesives) were 
acquired in the U.S. for £24m 
and contributed £3xn to trading 
profit. 

UK demand in the Packaging 
division was generally static and 
Medway Sacks, a major supplier 
to the coal industry, was badly 
hit by the miners' strike. Reed 
Corrugated Cases experienced 
sharp rises in raw material costs 
related to the strength of the 


1960 fel ’82 '83 84 


dollar. Despite this, improved 
efficiency following rationalisa- 
tion resulted in increased profits ! 
In the UK Higher demand and i 
greater efficiency increased pro- ! 
fits in Holland. The group con- 


£2.12lm, up from £2.04bn, but 
the contribution from the UK 
and from exports fell from 
£L47bn to £L37bn. 

In the course of the year Reed 
sold its investments In Mirror 


Group Newspapers, London and 
Provincial Posters and Spicer 
McGowan with a net surplus on 
divestment of £53m, and most 
of the remaining printing busi- 
nesses were sold or closed at a 
net loss of £6m. These items 
show as an extraordinary gain 
of £15m in the accounts, after 


a net provision of £32m for pos- 
sible further rationalisation in 
the UK paper and board 
activities. 

The dividend for the year is 
raised by 12 per cent with a 
final 12.75'© (llJ5p) on top of the 
interim 5.75p (5p). Earnings per 
share are shown at 53JBp, down 
from 57.7p. The higher dividend 
will cost £22m against £19.5m. 

Interest charges were' up from 
£19m to 121m. A rise in the 
effective rata of overseas tax— 
mainly due to the exhaustion of 


most brought forward losses in 
the Ui>. — was the chief reason 
for a substantial rise in the 
1984-85 tax bill, up from £27.7m 
to £43 -3m. Attributable profits 
came out at £7S.7m against 
£68 _2m. 

In his review of operating 
groups, the chairman said that 
Reed Publishing continued to 
make vigorous progress and in- 
creased trading profit by 42 per 
cent to £5 7m. The group gener- 
ated 45 per cent of trading profit 
from 21 per cent of balance 
sheet capital employed. With 
significant new investment, the 
rapidly expanding Cahners busi- 
ness in the U.S. was particularly 
successful. UK regional news- 
papers continued to develop and 
substantial Investment was made 
in electronic data based publish- 
ing. 

In Consumer Publishing, the 


timifts to develop plastic packag- 
ing in addition to traditional 
paper products. 

Spicers office products, part 
of Reed Trading, continued to 
grow with improved profits. 
Maybank benefited from a very 
strong market for waste paper. 
Reed Carbonless Papers, with a 
good production performance, 
returned to profit Spicer 
Cowan significantly improved its 
profit prior to its sale last 
February. 

In the first three quarters, UK 
tin ilia lost £3m but returned to 
profit in the last quarter. Con- 
tributory factors to the torn 
round were— a fall in excessively 
high pulp prices; reduced energy 
costs resulting fro min vestment 
in converting boilers from ofl- 
burrtlng to gas; and the planned 
closure of six paper and board 
machines. The mill in Holland 
with record sales achieved satis- 1 
factory profit 

In North American Paper, the 
Quebec maintained full j 

capacity working and continued 
the investment programme of , 
machine upgrading- Profit im- 1 
proved as a result of higher U.S. 
newsprint prices but margins in 
offshore markets were poor. 
Chemical operations maintained 
profits but flexible packaging 
suffered a setback. 


In Consumer Publishing, the 
fall in profit from £16m to £11. 4m 
was largely attributable to lost 
Issues as a result of a journa- 
lists’ strike and sharply in- 
creased paper costs. The Euro- 
pean Courtesy Magazines Group 
was acquired. 

The B Hiding Products division 
suffered from the imposition of 
VAT on home improvements. 
This impaired the already 
depressed UK market for build- 
ing materials and turnover was 
maintained bat at much reduced 
margins. Key Terrain suffered 



Interims 

up 35% following 8 
consecutive years of 
increased profit. 



Results for the half year to 31 March:- 


Sales 

Profits before tax 
Earnings per share 


1985 

1984 Increase 

£m 

£m 

% 

75.7 

57.4 

32 

5.1 

3.8 

35 

8.08p 

6.56 p 

23 


Highlights from the Chairman's Statement:- 

* The benefits of our heavy capital expenditure are now paying off. 

* Our North American investments have had a particularly good 
half year. 

* We are well pleased by the progress of our recent acquisitions. 

* The Group is growing fast and profitably. 

A copy of the full interim statement and last year's annual report can be obtained from 
the Company Secretary McCorquodale PLC McCorquodafe House. Telford Road, 
Basingstoke. Hampshire RG21 2TA. Telephone (0256) 465811. 


MCCORQUODALE 

International Specialist Printers and Publishers 





Bunzl backs 
bid with 
£40m profit 
forecast 


By Alexander Nkofi 


Eric Short on Abbey Life’s stock market debut 

Bom out of a novel concept 


Bunzl, the paper group, yes- 
terday forecast a 44 per rent 
rise In 1985 profits to over 
£40oi and a 33 per cent divi- 
dend increase as It put the 
case for its £119m bid for 
Brunner, the bearings distri- 
bution group. 

Its formal offer document 
had a dual purpose: to per- 
suade Brannner shareholders 
to accept its offer and to 
dissuade them from approv- 
ing Bnmmeris planned £44m 
acquisition of Energy Ser- 
vices & Electronics, an 
electronic equipment rental 
g r ou p. If B rammer share- 
holders approve the ESE bid 
at a meeting on June 14, 
Bund's bid will lapse. 

. In support of Its own bid. 
Bund estimated that pretax 
profits will rise from £27.6m 
In 1934 to over £4ftm this 
year, and that total dividend 
will he increased from 7-5p 
to 10p- 

Acceptance of Bund's 
share hid would, give 
Brammer shareholders a 30 
per cent Increase In capital 
value and a 50 per' cent 
Income boost Bunzl said. 

Bund argued that it and 
Brammer had a strong fit, 
both distributing produets to 
demanding customers, and 
that its record In develop- 
ment of distribution busi- 
nesses would enhance 
Slammer's performance. 

Mr James White, Bund 
managing director, said the 
compatibility of the two com- 
panies and their relative 
philosophies were discussed 
at a meeting with Mr John 
Head, Brammer chair man, 
and Mr Robbie Ffonlkes- 
Jones, joint managing direc- 
tor, on April 25 — before the 
two bids were launched and 
after Bund had sold a 4.6 
per cent stake In Brammer. 

“I got the message that 
they wanted to continue the 
dialogue,* Mr White said. 
“While they dalm that it 
was a social event, there's no 
way that construction could 
be put upon It" 

Mr FfoulkeoJones retorted 
yesterday that “they called 
it a meeting, we call it a 
dinner. We did «n«n« how 
we 4o business, and we 
talked about bow we didn’t 
fit, how we didn’t need 
them.” 

Among Bund's other argu- 
ments In support -of its. bid 
were that: Bremmor hair un- 
successfully diversified away 
from bearings distribution, 
failing to become a signifi- 
cant presence In new fields; 
Bund could help it to de- 
velop In the UA and In the 
UK electronic components 
field; and Bond's earnings 
and dividend growth have 
outperformed Brunner's 
over the past five years; 

Mr FfoolkesJones res- 
ponded that Brammer has 
halved its dependence on 
bearings over the past five 
years, and that its moves into 
other areas have produced in- 
creases In earnings. “We are 
in the quality end of the 
service business. Mr White 
believes that the thing to do 
is to go for volume. We dis- 
agree.” 

Arguing against Brain- 
Bier’s bid for ESE, Bund 
said the acquisition would 
dilute Brammer’s earnings 
per share by 15 per cent and 
reduce net tangible assets 
per share by nearly 30 per 
cent. ESE would stretch 
Brammer’s management re- 
sources and its main business, 
equipment rental, had no- 
thing to do with distribution, 
Bunzl said. 

Hr Ffoulkes-Jones said the 
P flni | ing B per share calcula- 
tion Included the loss-making 
Neve Audio, tor which ESE 
has had a number of 
approaches. 

Brammer put its case for 
the ESE acquisition at its 
annual general meeting. Mr 
Ffoulkes-Jones said later that 
“If we can convert 10 per 
cent of our customers to 
ESE*s rental business, we can 
double ESE*s customer base.” 

Bond’s share price yester- 
day rose 5p to 475p. valuing 
Its share offer for Brammer 
at 400p. The cash alternative 
is 370p- Brammer shares fell 
5p to 362p. 


Abbey Ufe Group, Britain’s 
second largest linkod-life con- 
cern, is the first life company 
in nine years to come to the 
market. 

However, it has been very 
much in the limelight ever 
since R was founded In 1961 
by ur Mark Weinberg, now 
chairman and chief executive of 
Hambro Life Assurance, Bri- 
tain’s largest linked Ufe group 
and now a member of BAT 
Industries. 

Mr Weinberg staked everything 
in the future of Abbey Life by 
the then novel con- 
cept of linked-life assurance, 
with emphasis on single premium 
bonds linked to equity-based 
funds. 

In 1951 this type of life assur- 
ance was just off the drawing 
board and predicted by the 
establishment never to get 
acceptance in the face of tradi- 
tional life products. 

It was also held by the estab- 
lishment in the 1860s that it 
would take at lean 20 yeaxs'for 
a life company to stand on its 
own feet financially, such was the 
financial strain of putting' new 
business tm the books. 

These pundits were proved 


wrong by Mr Weinberg who saw 
that linked life assurance, with 
its emphasis on savings rather 
than protection, was what the 
public wanted and that by con- 
centrating on single premium 
bonds the underlying funds could 
be expanded rapidly without 
w>w»h financial strain. 

Growth in the first few years 
of Abbey Life was spectacular 
as the investment public and in- 
surance salesmen took to the 
unit-linked concept. 

However, there were problems 
during the late 1960s and early 
1970s a risin g from the acquisi- 
tion by ITT of a stake in Abbey 
Life which resulted in Mr 
Weinberg leaving to form 
Hambro Life — taking many 
vital personnel from Abbey Life 
with him. 

It took Abbey Life several 
years to recover from this blow. 
In particular, its administration 
services — vital for the success- 
ful operation of unit linked 
business — were badly affected. 
For some years Abbey Life 
lan guish ed in the shadow of 
Hambro Life. 

But now under the guidance 
of its chairman and chief execu- 
tive Mr Michael Hepher, Abbey 
Life has shown that it him fully 


Geers Gross 
warns of. 
profit drop 


By Martin Dickson 


Geers Gross, the UK advertis- 
ing agent and consultant, said 
yesterday its 1985 profits were 
likely to be. substantially below 
last year’s, bat also announced 
an agreement allowing Eurocotn, 
a French advertising bolding 
company, to increase its stake 
to the group. 

Geer's shares rose on the news 
to close last night at 87 p, up 10p 
on the day. 

Eurocom bought a 10 per 
cent stake in Geers last Feb- 
ruary at ZTOp a share under an 
agreement which allowed it to 
increase this to a maximum u 
20 per cent at the end of 1986. 
At Eurocoin’s request. Geers 
has now allowed the immediate 
purchase of more shares, though 
the 20 per cent maximum 
remains. 

Mr Charles Hoare, Geers* 
chairman, said last night that 
the group's UjS. subsidiary had 
lost a highly profitable account 
with a sports cable network, 
ESPN, which had been acquired 
by a company with an in-house 
agency. 

The U.S. subsidiary had net 
Income of £lm last year, but 
“ looking at this in the worst 
baht" it might only break even 
this year. 


Exeter Building 




Mr Michael Hepher, cha irm a n 
and chief executive of Abbey 
Life Group 


recovered from the post- 
Weinberg effects and has shown 
very impressive growth in its 
operations. 

The prospectus shows that 
total new premiums over the past 
five years have risen bom 
£94£m In 1980 to £223 _9m in 
1984, with premium Income ris- 
ing over that period from 
£167.2m to £37 6.1m. 

Total life funds went from 
£863m to fLSbn — second only 
to Hambro Life among the linked 
life companies. Above all. Its 
annual surplus has risen from 
£8.4m to £30.7m in 1984, with a 
forecast of £33m in 1985. 

At yesterday’s launch of the 
offer Mr Hepher pointed out that 
the group had three major 
features In its favour at the 
present time. 

The first Is the potential of 


life assurance marketing in the 
UK over the next few years, 
especially in the field of pen- 
sions. Abbey Life has, for the 
past 10 years, directed its main 
marketing thrust through Us 
direct sales force, who though 
technically self-employed, are 
tied to Abbey Life. This Sales 
force now numbers 2,500 and. 
is expanding rapidly. 

Second, the group has a wide 
range of life and pension pro- 
ducts tailored to meet the cur- 
rent needs of the public. This 
Is reflected in 1984’s new business 


Third, Mr Hepher riahst that 
Abbey Life baa now vfacuuma 
its administration problems and 
offers a service that cam match 
those of other major Ufe ooa- 
panics. On straightforward lifff 
contracts the company qmtone 
an acceptance within Bthoun. 

Finally, Mr Hepher rtfttrod 
to the financial stre wn of 
Abbey Lite. To date ITT hn 
not taken a peony oat of the 
group so Abbey has enough 
capital to finance ta Planned 
new business expansion without 
depressing profits— usaady a 
regular premium Bfb contract 
does not start t» wash Jt* face 
the end of the second year, 
so new business expamdrm re- 
quires capital to finance it " - 

Hambro Life was the previous 
Ufe company to cane to marker 
and It enjoyed a successful share 
price history up until the time 
it became part of HAT. Indus, 
tries. 

Investors would have dbne far 
better holding Hambro life 
shares than they would have done 
Investing in any of Hambro 
Life’s bonds. 

Now that Abbey LUO lias 
become a publicly quoted com- 
pany, the spotlight is likely to 


figures which Mr Hepher claims 
puts Abbey Life In the top five 
life companies in the UK, and 
were only exceeded by the new 
business figures of the two well 
established companies, Pruden- 
tial Assurance and Legal and 
General. 


OFFER TERMS VALUE 
ABBEY AT £604m 


MERCHANT BANKER S. G. Warburg is bringing Abbey Life 
Group, to the market via an offer for sale of 135m ordinary 
shares of 5p each at a price of 180p per share 

This represents 4&2 per emit of the total Issued capital of 
Abbey Life and values the group at £504m. The remaining 
50 per cent is being retained by the U.S. conglomerate ITT 
Corporation, the presort owner of the Abbey Life. 

The prospectus, issued yesterday, forecasts an actuarial 
surplus for 1985 of approximately Him and a dividend pay- 
ment of 6.6p net for the year. 

This gives a prospective p/e on the offer price of 15J and a 
prospective dividend yield of 534 per cent 

The offer for sale provides ITT Corporation with an oppor- 
tunity to realise part of its investment in Abbey Life Group as 
announced earlier this! year as part of a US$L7bn fund raising 
exercise. ITT said that It did not intend to sen any more of 
its shareholding in Abbey Ufe for at least 12 months. 

Application lists will open next Wednesday. Acceptance 
letters will be posted on Tuesday June 18 and dea lin gs in the 
ordinary shares will begin the following day. Preferential con- 
sideration is being given to employees and 1 sales associates of 
Abbey Life and its subsidiaries. 


turn more on to it and Less on 
to Hambro Life. . . 

There is another interesting 
parallel with Santoro Life relat- 
ing to the shareholding: When 
Hambro Life came on the market, 
only a minority of the equity was 
floated. Its parent merchant 
banker Haxnbros, held the majo- 
rity. 

Over the years Santoros sold 
tranches of its equity holding in 
Hambro life, finally selling its 
remaining 24 per cent to Charter- 
house J. Rothschild and leaving 
Saxobro Life a prey to a preda- 
tor, Hambro Life was forced into 
the BAT fold to avoid the wolves 
outside. ... 

ITT has guaranteed not to sell 
any more shares of Abbey life 
for the next 12 months. How- 
ever, if it still has cash problems 
after that period the temptation 
to sell some more will be strong. 
Mr Hepher refused to speculate 
on such a scenario, but ft most 
always be in the background. 

Other life companies, such as 
Crown Life and Target Life, have 
announced their intention of go- 
ing public in a couple of year's 
time.. 

But as yet; they are nowhere 
near the size of Abbey Ufa. 


Exeter Building & Construc- 
tion Group, the USM quoted com- 
pany for which Mr Michael Kent 
has made a 29.9 per cent tender 
offer, yesterday urged share- 
holders to take no action while 
its direaters considered the offer 
with their financial advisers. 

Exeter's shares were un- 
changed at 130p yesterday, lOp 
short of maxima value of the 
offer and valuing (he company 
at £4.9m. 


NOTICE OF ANNUAL GENERAL MEETING 


FIDELITY 
FAR EAST FUND 


Sod£l£ tfluvestissement a Capital Vriable 
37 rue Notre-Dame, Luxembourg 
R. C. Luxembourg B 16926 


Notice is hereto given that the Annual General 
Meeting of the Shareholders of FIDELITY FAR 
EAST FUND, a aoefeefi (fi nv esmsement & capital 
variable, organized under the laws of the Gmnd 
Duchy of Luxembourg (the “Fund”), will be hdd 
at the principal and registered office of the Fond, 
37 jue Notre-Dame, Luxembourg, at 1L0Q am. on 
Jane 25, 1985, specifically, but without timitation, 
for tbe Mowing proposes: 

L Presentation of the Reported the Baud of 

Directors. 

Z Presentation of the Report of the Stalutoty 
Anditoc 

3. Approval of the Balance Sheet at February 
28, 1985 and Income Statement lor the fiscal 
year ended February 28, 1985. 

4. Discharge of Board of Directors and the 
Statutory Audhoc 

5. Election of eight (8) Directors, specifically lie 
re-election of all present Directors, Messrs. 
Edward C Johnson 3d, Wiffiam L. Byrnes, 
Charles A. Rasen HistcEhi Kutokswa, John M. 
S. P&non, Harry G. A. Seggennan, James E. 
Tbimer and Hnimmtst, 


6. Election of tbe Statutory Auditor, spedficafiy 
the rejection of the present Statutory Auditor; 
Maurice J. Sargent. 

7. Declaration of a cash (fividend to the 
Shareholders, and authorization of tbe Board 
of Directors to dedaze further dividends in 
respect of fiscal year 1985 if neoeasary to enable 
the Fund to qualify few "distributee” status 
under United Kingdom tax law. 

8- Consideration erf such other business as may 
property come before the meeting. 


Approval of the above items on the Agenda wffl 
require the affirmative vote of a majority of the 
shares present or represented at the Meeting, with 
no minimum number of shares required to be 
present or rcpresentetfat the Meeting in order to - 
establish a quorum. Subject to the limitations 
imposed by tew and tbe Articles of Organization 
of the Fund, each share is entitled to one vote. A 
shareholder may act at any meeting by proxy. 

Dated: 

May 24, 1985 

By order of dm Bond of Mrectas 




*** * * * *'*#* ***. 


in the Pacific Baste. Ar May 15, 1985 the Fuad's assets were fanwsaed 1 b 
J apan 83%, Hong Kong 6%vAnstnEa 3%, Thsdbmd 15% aad cash and sbcdbneoos &5%. TbeFand 
was hnneibed In November 1979 at 910 (mgasaed lor stock spBt on hiy 19, 1984L Snce hath tire otter nrica 
toares b» ris» by 111% m £11.15. Tbe Fand b Mnrvrfaed m 5123M. 

Copies of the Offering Cbctear and liWcst Quarterly Report can be obtained from FideSty IateraatiQiial ate 

EO. Box 670, Pembroke Hall, 9 Bond Street, 

East Broadway, Pembroke, St-HeBer, 

Hamilton, Bermuda Jeiser.CL — r - 

Teh (809) 295 0665 Tfel: 71696 

Telex: 0280 3318 Thknu 4192260 












"T A LEADER IN SPECIALIST PERSONNEL 

B McMillan Offshore (Scotland) Ltd is a leading prestige office blocks and substantial land based 

M supplier of personnel to the North Sea ofl industry infrastructures for the leading oil comDanies 
m and is oneor several energy-related companies in London and Northern GrcSp PLCindudes 

lo 5S£ n ¥ d ' Northern Group PLC. a number of other leaders in thdifields, such as 

Other London and Northern Group com- United Medical Enterprises, Britain^ Iradins 

panies in this field indude Aberdeen lasting name in the fast-growing world healthcare 

W .S^^wtosuppfy^tejlif^gemarancnt market; BUicktoeUmactor Shovels, Britain^ 

m for the North Sea industries. Steel Stockholders, leading independent earthmoverand 
W profiling contractors for oil rig constmction, and Weothersenl Windows, pioneers in domestic 
W Cavendish Petroleum, producers of 03 and gas in double glazing. 
r the USA; together with an investment in Industrial Sendforthe latest London and Northern 

SO r tl ?llS 1 E^c L ^l ja, - . Annual Report and find outmoreaboutaGroup 

In North East Scotland, Cameron-Razmihar with a turnover in excess of £25Gm and which 
Group in Aberdeen, have constructed several continues to extend its interests in growth fields. 

LONDON AND NORTHERN 

Essex Hd, Essex Street London WC2R3JD Tel: 01 -836 9261 
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Debenhams has abdicated 
its retailing roll— Burton 


UK COMPANY NEWS 


- bt martin Dickson 

®vag 

8SW? ^ ^ 

fAsS? 1 div j.f end of 6p a share 
a total of R5p 

1883^t ’ UP 30 per ««W on 

1 ^bcnhams chair- 
man. Mr Robert Thomtan.lSa 
the document did not take any- 
thing any further and SiS 
the offer as derisory. “ 4 °^ iaacu 

™5?1 on ’ whos * bid Is being 
S^f™^ oaau £° Sabttat- 
JaKSPS 16, COntr a«ed what it 
*2 own o a tstanding finan- 
cial performance over the past 
five years with Debenhams* unin- 
spirlnp record. 

was racora « J Burton's customers were 

j because its manage- under 30, most of Debeihazns 
SSd ^thelp Progressively aMi- were 0W30 aS Se 

vSSnS tastaSd ^? d , eJy «**»““ “ P rirae ^ bonus Issue of i 

credltfwrf 1 ,^? « landlords and didates for a change to a new would represent a real increase 

“ d more exdttng retailing style, of 20 per^a “ 

A e CTowinc 5 S n I ^L?iH° therS ' g pruoarity seryfaig this age Burton's document also details 
growing proportion of group. 

woenbams trading space was On Debenhams existing trad- 
T* 1 * ****** was a ing arrangements with. Harris 
-haphazard proliferation of Quueensway. the furniture group. 

£r ^StoS S the document mSSrSidthS 

i 1 Intended to Burton had "considerable admir- 

Sh£nh!L«^ In ation for Harris Queemway’s 
Debenhams stores, the Galleria,” retailing abilities and looted 

to developing the trad- 
aenned ranges of goods and ser- mg arrangements lna mutually 

beneficial way.” 

The cover of the document, 
an artistic display unusual m 
bid literature, features a sketch 
of the exterior of a “Debenhams 
Galleria.” 

Barton is offering three of Ks 
shares and £2.50 in cash for 
every five of Debenhams. On 



Mr Ralph Halperu, Chairman 
of Buxton 


the basis of last night's Burton 
dosing price of 483p, up 3p on 
the day, the offer is worth S39p 
a Debeaham's share. Thera is a 
Slip cash alternative. 

Deben h ams’ share price dosed 
last night at 403p, up 3p on the 
day, a fact emphasised fay Mr 
Thorn ton when he attacked the 
hid for offering shareholders “a 
reduction in both capital and 
income.” 

He noted- the absence of a 
profits forecast is the Burton 
document and suggested that 
the group’s Principles chain, 
launched last year for the over- 
30s market, had “fallen flat cm 
its face.” 

Debenham’s annual report, 
published yesterday, shows that 
Mr Thornton’s remuneration 
rose last year from £96,898 to 
£160,092 — -aj increase of 65 per 
cent Thy rise includes a per- 
formance-related bonus. Mr 
Thornton said last night this 
brought his pay to about one- 
third of that of Mr Ralph 
Hal pern. Burton’s chairman 

In a note, issued with the 
annual report, Mr Thornton said 
he was confident of Debenhams 
at least maintaining its dividend 
despite a proposed ose-for-flve 
shares, which 


its offers to preference share 
holders. These are 100 p in cash 
for £1 A preference stock and 
50p in cash for each B preference 
share. 


Common suspended 
for refinancing 


■ BY CHARLES BATCHELOR 

THE shares of Common Brothers, 
the loss-making Newcastle-upon- 
Tyne shipping group, were sus- 
pended yesterday to allow the 
company to agree a refinancing 
package with its bankers. 

Common is capitalised at just 
£L92m on the basis of the S2p 
suspension price. This compares 
with a price ot 112p last Novem- 
ber before it announced that a 
£l7m write-off on a drilling ship. 


43p, lip higher than the suspen- 
sion price. 

Common's cruise activities, its 
livestock carrier and two LPG 
vessels have been profitable but 
the product tankers have lost 
money and the bulk carrier has 
been barely breaking even. 

®G Frig* a drilling vessel 
bought in 1981, is currently laid 
up but the drilling market has 
shown more activity in recent 


Ttiis pushed it Into a loss of months and there are prospects 


£2G.im in the year ended June 
1984 compared with a previous 
profit of £?~2m- 

The company said it had put 
a plan, drawn up by its merchant 
bank. Hill Samuel, to Its four 
main banters to rearrange cer- 
tain loan facilities, dispose of 
some of its assets and convert 
a significant portion of its loan 
and charter obligations into 
share capital- 

Mr Kristian Siexnm, chief exe- 
cutive. said: “Hie mood of our 
bankers Is positive but we are 
not quite there. The shipping 
world is difficult but we have 
assets which are not Just bulk 
carriers. Any disposals will be 
orderly and over a period of 
time.” 

Common said that its banters 
were continuing to provide it 
with interim facilities while the 
discussions take place. 

The company bad not intended 
to any an nou n cem ent until 
It had completed negotiations 
with its bankers but it had 
decided to request a suspension 

when its share price felL Deal- 

mgs were marked on Tuesday at per share. 


of tt finding work. Common im i d- 

Common is 53 per cent owned 
by Nor ex Corporation, a Ber- 
muda-based company which is 
controlled by trusts of Mr Siem. 
The Common family own about 
10 per cent 

News of Common's problems 
came less than a week after 
Reardon Smith Line, a Cardiff 
shipping company announced it 
would go into liquidation because 
of mounting Josses. 

British Empire 

Subscriptions have been 
received for 62.8m. new ordinary 
lOp shares in British Empire 
Securities and General Trust, 
representing 77.4 per cent of the 
rights issue. 

The Imperial Life Assurance 
Company of Canada subscribed 
Tor 14,24m shares, and now holds 
20 per cent of the enlarged 
capital. 

The balance, of 1839m shares, 
was sold in the market at an 
average net price, after deduc- 
tion of the 2Sp subscription price 
and sales expenses of 0.0625p 


Henderson Administration profit 
expands by 43% to £12.48m 

A RISE of 43 per cent in pretax from management fees on pen- management— a field it entered 

nnCu - c6-n_ .. no 40 - ; j, 1 - - ■ .ll .. 4 .. 0 * oinKt vmh 400 foiolnv.n 


sion fund and private 
investment rose faster. 

Total funds under manage- 
ment increased nearly 50 per 
cent during the year from 


profits, from £&73m to £12. 48m, 
is repotted by the financial and 
investment management company 
Henderson Administration for 
the year ended March 31 19S5. 

The group’s revenue showed a 

near 30 per cent rise from £ 15.9m 

to £2DJ4m. while its operating pension fund operations, 
profit on its main activities 3 
Climbed more than 50 per cent 
to £&85m f£5.72ml. 

The net profit on the ordinary 
activities of the group rose by 
45 per cent from £4. 79m to 
£6 ,96m. After extraordinary 
credits of some £3Llm and a 
transfer out to initial charges 
equalisation reserve are token 
into account the net attributable 
profit more than doubled from 

£3.95rn TO £8£lm “ 

Earnings per share were 67 ,33p 
before the transfer, and 6i.74p 
after the transfer. The divi- 
dend payment for the year is 
increased by 60 per cent to 16p 
(10 d) with a final payment of 12p. 

The overall gain to the group 
of its disposal of its bolding in 
Henderson Baring Management 
was £5 .95m gross — 14.17m after 
tax— of which £Z.16m was treated 
as an extraordinary item and 
the £2m balance being the 
group's share of undistributed 
reserves. 

The company does not provide 
a profit breakdown between the 
various operations in the pre- 
liminary results; this is provided 
in its report and accounts. How- 
ever, it says that all sectors 
showed a strong rise, with profits 
from the unit trust operations 
still providing the majority of 
overall profits. However, profits 


client 


just eight years ago. Employers 
are becoming far more critical 
of the performance of their 
pension funds and Henderson's 

_ _ record— it is in the top quartile 

£1.73hn to £2.55ba, with the out- of the MV Computing Services 
Fiindlng growth coming from its survey — has enabled it to 
pension fund operations. Here, attract new business, as has its 
direct portfolios more than independence from any other 
tnubled from £41 Om to £872m financial institution. Margins, 
and together with other tax however, are much slimmer on 
exempt clients accounted for the pension fund management com- 
largest single category of funds pared to unit trust operations 
under management and the group has to work hard 

Its unit trusts operations also to produce profit increases. 


did well, rising to £9$Sm at the 
end of the year. Henderson's 
share of the unit mist market 
rose to 6 per cent. 

The performance of its major 
investment trusts managed by 
tbe group was in the top 25 per 
cent on performance measure- 
ment surveys. 

Private clients business re- 
corded a per cent rise in 
r i'nds to £157m. 

• comment 

Henderson's results were well 
above market expectations, with 
all sectors doing well under wbar 
has been very favourable condi- 


Nevertheless, growth should con- 
tinue in tbe current year as 
equity markets remain strong. 
The market reacted sharply to 
the results lifting the share price 
90p to 825p. giving a p/e of 

12.2— which still does not fully 
reflect the group’s potential. 


Heywood 

Heywood "Williams Group owns 
or controls some 92.6 per cent 
of tbe Planet Group according 
to acceptances received by June 
4. 

By 3.30 pm on that date accep- 

tions for investment management tances for the Heywood offer bad 
companies. Its main unit trust been received from the holders 
activities fully participated in of 91,1 per cent of the Planet 
the recent boom, with tbe group share capital. Tbe offer has 


increasing its market share. Its 
moves to expand marketing out- 
lets are now starting to bear 
fruits and the comfortable mar- 
gins wiii ensure that these 
operations will remain tbe chief 
profit earner for the group. 
Tbe major success storv is tbe 
group's expansion in the area 
of pension fund investment 


become wholty-un conditional — .1 
Is being extended until further 
notice. 


LADBROKE INDEX 

1.014-14)18 (+3) 
Based on FT Index 
Tel: 01427 4411 


vices under one roof. It would 
bring together some of the 
existing trading divirions of 
Burton and HabltatMothercare 
ana, equally important, the com- 
pletely new formats for the 
over-3Qs clothing market w hich 
Burton was developing. 

It noted that while two thirds 


Rayford Supreme shares 
jump 75p on bid talks 


BY ALEXANDER NICOLL 

The share price of Rayford 
Supreme Holdings, USM-quoted 
retailer of electrical goods, 
jumped 75p yesterday to 209p, 
valuing it at £17m, after the com- 
pany disclosed that it Is In dis- 
' cuss ions which may lead to an 
offer. 

Any bid for the company 
would need the backing of Its 
founder and chairman, Mr 
Raymond Homey, who holds 72 
per cent of the equity. 

That Mr Hdrney should be in 
talks with a potential bldder sur- ^ 
pitted tbe City.- Ifae company ' 
went public in 1983 and has since 
spent heavily on a rapid expan- 
sion to create a chain now total-' 
ling 32 brandies, all in southern 
England. 

Having built a network based 
on two depots at Shorebam and 
Swindon, Rayford could easily 
expand further at relatively 
little additional cost, analysts 
said. Rayford does, however, 
have an erartic profit record, 
rising ffom £291,000 in the year 
before flotation to £1.8m pre-tax 
in the year ended September 30. 
1983, then dropping to £l-2m in 
the last financial year. Profits 
are expected to rise nearer the 
1983 total this year. 

Following takeovers of Comet 
and Curys last year. Rayford is 
the only pure retailer of elec- 
trical goods apart from Dixons 
to have a stock market quote. 

An obvious candidate to hid 
for Rayford would be Harris 
Queensway, which made an 


unsuccessful attempt to buy 
Comet last year. Whether or not 
Harris is interested, tbe poten- 
tial bidder is thought likely to 
come from outside the electrical 
retailing business. 


Engineering 


a 


Simon 

acquired Gala ''Engineering, 
privately-owned company based 
m Norfolk. The wftiat con- 
sideration for the purctase, 
amounting to £L5m, will be 
raised by the Issue of 618,086 
Simon, ordinary shares ot 25p 
each, ; of which 433,76 7 wtil be 
placed through Rowe Sc Pitman, 
and-, the- balance retained by 
Gala. In. addition a further £Lm 
may be payable, subject to pro- 
fit performance, in four tranches 
in the period to March 1969. 

* * * 

Steel Brothers Holdings, in- 
volved in construction, food- 
stuffs and manufacturing, has 
acquired Air Cuisine; which 
provides in-flight catering at 
Luton and Glasgow airports. Air 
Cuisine's major airline cus- 
tomers are Britannia Airways, 
Monarch Airlines, British Cale- 
donian, British Midland Airways 
and Scandinavian Airlines. 

The acquisition will comple- 
ment Steel’s operations in 
Canada through Eagle Flight 
Catering at Vancouver, Edmon- 
ton and Toronto, and Gatwick 
flight catering in En gla nd. 

Steel Brothers also acquires 
Air Cuisine's subsidiary. Winter- 
star. 


DIVIDENDS ANNOUNCED 

Henderson Admin 12 

Pegler-Hattersley 

Reed Inti 

Rowe Evans 

3, Smart * 1-2 

Dividends chowr. pence per share net except where otbenjtte stated. 

* Eaui valent after allowing for scrip issue. tOn capital 
increased bv rights and/or acquisition issues. *USM stock. 
S Unquoted stock. S Final of 3.15p forecast 



July 11 


Aug 7 

.... 12.75 

Aug IS 


July 17 

.... lit 

July 28 

Int 1.2 

July 15 


7 

16 

10 

&5 

14S 

13.5 

1L5 

18.5 

165 

L35 

2JZ6 

L35 

9.9 

15^t 

14 

1J. 

—7 

345 


account executive 

FINANCIAL ADVERTISING 
Circa £13,000 p.a. 

The successful candidate wffl have a thorough 

SSaStag in all aspects of the 

Experience of handling financial and AnuCHlpro- 

SSTadvertising and of working closely 

tors of an agency and senior management in finan- 

Ss&ZZZZ' =H«S 

^ inl 

F r^it.anctal & General Advertising 

confidence. If you would prefer w ««* 

01-256 9031. 
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Reed International plg 


Preliminary Results for 
Year Ended 31 March 1985 


'Trading Results 

Turnover increased by 4% to £2115m 
(1984:£2043m). Excluding major divestments, 
the increase for continuing businesses was 
17%. 

Pre-taxprofit increased by 12% to£I07 :5m 
(1984: £96. 4m). 

Historical trading profit increased by 13% 
to £I27.1m (1984: £1 12.7m). Current cost 
trading profit increased by 3% to £68. 8m 
(1984: £66- 6m). 

The dividend far the year is to be increased 
by 12 % from l6jp to 18.5p- 


1985 


1964 


Hading 

Trading . I 

Saks 

Profit 

Sales 

Profit 

523 

57.2 

423 

40.3 

207 

11. 4 

223 

16.0 

194 

8.9 

182 

13.0 

247 

17.4 

183 

11.8 

334 

18.4 

302 

15.0 

210 

96 

171 

5.6 

196 

23 

174 

3.0 

191 

52 

176 

63 

313 

3.4 

105 

3D 

75 

1-2 

277 

5.7 

(175) 

(7.9) 

(173) 

(7.0) 


£nrilfioil 
Reed Publishing 
Consumer 
Publishing 
Reed Building 
Products 
Paint and DIY 
Packaging 
Reed Trading 
European Paper 
North American 
Paper 

Decorative Products 
Mirror Group 
Newspapers 
Central Costs 
Inter-Company 
Sales 

2,115 127.1 2J343 112.7 

Turnover and trading profits achieved 
record levels. With generally highly competi- 
tive markets* UK profits declined but tbe fall 
was more than offset by improved results over- 
seas, notably in publishing in the USA. The 
weakness of sterling contributed £7m to an 
£l8m improvement in overseas profit. Excep- 
tional costs for rationalisation charged against 
trading profit were £5m (1984: £10m). 

Review of Operating Groups 

Reed pBbfishing. The largestBritish owned 
publishing and exhibitions group continued to 
make vigorous progress and increased trading 
profit by 42% to £57m. The group generated 
45°Ta of Reed International’s trading profit 
from 21% of balance sheet capital employed. 
With significant new investment, the rapidly 
expanding Cahners business in the USA has 
been particularly successful. UK regional 
newspapers continued to develop and substan- 
tial Investment was made in electronic data 
based publishing. 

Consqmor Pabfishing. The fall in profit 
this year was largely attributable to lost issues 
as a resuh of a journalists’ strike and sharply 
increased paper costs. The European Courtesy 
Magazines Group was acquired. 

RudB<ri!ffii^Frodii€l5.Tlteimpo^tiQiiof 
VAT cm home improvements seriously 
impaired the already depressed UK market far 
bmkfing materials. Thmover was maintained 
but at much reduced margins. Key' Terrain suf- 
fered particularly from severe price cutting by 
campetitomJProfitefrQmlheUKbusinessesin 
the second half of the year were significantly 
reduced. In Holland* Sphinx benefited from 
previous investment and rationalisation and 
produced much improved results. 

On 30 May 1985, the Company announced 
that it is seeking punAasers for the companies 
within the Building Products Group. 

Paint and DIY, Profits were higher in all 


PRELIMINARY CONSOUDAXED PROFIT SIAXEMEST 
for the year to 31 March 1985 

Historical Cost 
£mflfion 
Turnover 

United Kingdom and Exports 

Overseas 

ThuOag Profit btfore Exceptional Items .......... 

ExceptionalltexEts 

Share ofPitifits of Related Companies. 


Year 




Operating Profit 

United Kingdom .• 

Overseas .... 






Interest — 

Profit before Taxation 
Taxation 

United Kingdom ...... 

Overseas ................ 












Profit after Taxation 

Outside Shareholders' Interests. 

Preference Dividends 




Profit before Extraordinary Item. 
Extraordinary Item — 


Profit attributable to 
Ordinary Shareholders.... 




Ordinary Dividends paid and proposed 


Retained Profit. 


3985 

1984 

3367.1 

1474.0 

748.1 

569.0 

2115.2 

2043.0 

132.2 

122.7 

(5.1) 

(10.0) 

1A 

2.7 

6 82 

733 

603 

42.1 

128.5 

115.4 

(21,0) 

(19.0) 

107.5 

96.4 

(21.8) 

(183) 

(213) 

(9.4) 

(43.3) 

(27.7) 

642 

68.7 

(03) 

(0-3) 

(0.2) 

(0.2) 

63.7 

68.2 

JS.0 

— 

78.7 

68.2 

(22.0) 

(19.5) 

56.7 

48.7 

53.6p 

57.7p 


The figures for tbe year are abridged from the Group’s fuD accounts for that period, which have received an 
unqualified auditors' report and wiH be Hied with the Registrar of Companies after the Annual General Meeting. 


The exhaustion of most brought forward 
losses in theUSA increased the effective rate of 
overseas taxation from 23 To to 397o. 

Group Restructuring and 
Extraordinary Items 

The Company sold its investments in 
Mirror Group Newspapers, London and Pro- 
vincial Posters and Spicer-Cowan with a net 
surplus on divestment of £53m. 

Most of the Group’s remaining printing 
businesses were sold or closed with anet loss of 
£6m. 

At the half-year, following the decision to 
dose loss-malting paper machines, the Board 
announced its intention to make proviaon for 
possible further rationalisation in some of the 
UK paper and board activities. Tbe net provi- 
sion amounts to £32m. 

These items are reported as a net extra- 
ordinary gain of £lSm. 

Intangible Assets and Goodwill 

A revised accounting policy for intangible 
assets andgoodwill has been adopted. Publish- 
ing rights and titles and exhibition rights are 
stated at fair value on acquisition, and having 
no finiteeconomic life are not subject to amor- 
tisation. Any other excess cost or goodwill is 
written-off against consolidated reserves. 
Previously capitalised goodwill of £50m has 
been written-off to reserves as a prior-year 
adjustment and the 1984 balance sheet 
restated. 

finance 

CONSOLIDATED BALANCE SHUT 


main areasboih in theUX and overseas. Frazee 
Industries (paints) and W F Taylor (adhesives) 
were acquired in the USA for £24m and contri- 
buted £3m to trading profit. 

Packaging. UK demand was generally 
static and Medway Sacks, a major stuffier to 
the coal industry was badly hit by the miners* 
strike. Reed Corrugated Cases experienced 
sharp rises in raw material costs related to the 
strength of the US dollar. Despite this, 
improved efficiency following rationalisation 
resulted in increased profits in the UK. Higher 
demand and greater efficiency increased 
profits in Holland. The group continues to 
develop plastic packaging in addition to tradfr- 
tional paper products. 

Seed Trading. Spicers office products 
business continued to grow with improved 
profits. Maybarilc benefited froma very strong 
market for waste paper. Reed Carbonless 
Papers with a good production performance 
returned to profit. Spicer-Cowan significantly 
improved its profit prior to its sale in February 
1985. 

European Paper. In tbe first three quarters, 
UK mills tost £3m but returned to profit in the 
last quarter. Contributory factors to the turn 
round were: a fan in excessively high pulp 
prices; reduced energy costs resuItiRg from in- 


vestment in converting boilers from oH- 
b timing to gas; and the planned closure of six 
paperand board machines. Themill in Holland 
with record sales achieved satisfactory profit. 

North American Paper. The Quebec mill 
m ai nta i ne d full capacity working and con- 
tinued the investment programme of machine 
upgrading. Profit improved as a result of 
higher US newsprint prices but margins in off- 
shore markets were poor. Chemical operations 
m aintain e d profits but flexible packaging suf- 
fered a setback. The Greenville joint venture 
sawmill continued unprofitable and was sold at 
a loss of£2m. 

Decorative Products. Following extensive 
rationalisation programmes, the group 
achieved modest profits. Since theyear-end the 
Company has sold the Crown and Sunworthy 
wallcoverings businesses and is negotiating to 
sell Sanderson. 

Taxation 

The effective rate of taxation increased to 
40% of profit before taxation (1984: 29%). 
The basic rate of Corporation Tax in tbe UK 
reduced from 50% to 45% but this was more 
than offset by the ending of stock relief and 
reduced capital allowances, which increased 
the effective rate from 33 % to 41%. 


£ million 

1985 

I9S4 

Funds Invested 



Shareholders’ Funds 

649 

597 

Outside Shareholders’ Interests 

4 

4 

Loan Capital 

177 

171 

Net Overdraft (cash) 

Jfi 

18 


824 

790 

Funds Employed 



Properties and Plant 

448 

456 

Investments 

15 

17 

Intangible Assets 

106 

63 ‘ 

Working Capitol 

255 

254 

Capital Employed 

824 

790 


Trading cash flow was £36m (1984: £64m) 
after capital expenditure of £103m (1984; 
£81 m). 

Proceeds from divestments were £146m 
(1984: £8m) and investment in new acquisitions 
totalled £70m (1984: £22m). 

Net Indebtedness at the end of the year was 
£ 1 71m ( 1 984: £189m). The Debt/Equity Ratio 
was 32% (1984: 36%). 

Earnings and Dividends 

Profit attributable to shareholders before 
Extraordinary Items was Historical £64m 
(1984: £68m) and Current Cost £15m (1984: 
£30m) resulting in Earnings per Share of His- 
torical 33.6p (1984: 57.7p) and Current Cost 
12.5p (1984: 25.2p). 

The Board has decided to recommend a 
final dividend of 12.75p per Ordinary Share 
making, together with toe interim dividend of 
5.75p already paid, a total of 18.5p for the year 
(1984: J6.5p), an increase of 12%. 

Subject to approval at the Annual General 
Meeting which will beheld on 23 July 1985, the 
fmaldividend will be paidon 1 3 August 1985 to 
shareholders on the register on 5 July 1985. 
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A report on 


During the past year; we have 
made some very important 

Group and I believe a well rounded yean 


we are now on the 
threshold of gaining significant 
benefits. 

Since I reported at this time 
last year there is a greater degree 
of optimism, despite the fact that 
many of the problems of previous 
years have not yet been resolved. 

There have been much 
improved performances from 
many of our companies around 
the world. 


Potato from tbe address 
by the Chairman Mr. XDl Milne 
to the Annual General 
Meeting on 4th. June. 


o 


In addition, we should gain a . 
benefit from the new Cauldon arid 
Dunbar works, due to come into 
production in the next few 
months, as well as from the 4.5% 
increase in cement prices from 
1st June. 


operations and greatly strengthen 
our presence in the United States. 

I am confident we 
will achieve a level 
of earnings which 
will fully justify this acquisition. 

Meanwhile, our Annitage 
Shanks Kilgore sanitary ware 
business in Texas is doing well 
and the new plant , now being 
constructed in North Carolina, 
is on schedule to begin production 
in three months tame. 


o 


o 


At home, demand for cement 
remained virtually static, while 
the miners' strike added some £6 
million to our operating costs. 
Hardly surprisingly our UK 
cement profits did not match 
those of the previous yean 
But, turning to 1985, 1 am 
pleased to say that in spite of 
the extremely bad weather in 
January and February which 
left us 20% behind last year’s 
figures, deliveries have picked up 
and now we are only marginally 
behind the previous year’s level. 


Abroad, our companies 
overseas have made an i 
ing start, particularly in Ai 
New Zealand and Mexico - while 
our established cement business 
in the US continues to do very 
well, as markets benefit from 
business expansion and 
population growth. 

Referring to the US, we have 
just completed the acquisition 
of Atlantic Cement Inc. at a 
cost of $145 million which will 
complement our existing 


Much of the success that we 
have achieved is due to the 
people who work for us. It is 
people who make a company 
and Blue Circle is fortunate in 
having a good team. 

I believe we are in good shape, 
and I hope that you are encour- 
aged by the progress we have 

TnflHp - a nd will ran Linn p making - 


OBlue Circle 

Blue Circle Industries FLC 


For copies of the full tex t of the Chairman's 
Statement and the Company a Report and 
Accounts, please write to Group Public Afiairs, 
.Blue Circle Industries PLC. Rutland House, 
Stag Place, London SW lE 5BJ. 


The Wellcome Foundation Limited 

Interim Results -1985 



Review by the Chairman, Mr A. J. Shepperd 


Wholly-owned by The Wfe I (come 
Trust, The Wellcome Foundation 
Limited is an international group of 
pharmaceutical and chemical comp- 
anies with its headquarters in the UK. 

iff || The Wellcome Trust intends to offer 

W G 1 1 C O ill G 20% of its shareholding for public sale 
w "**■■****■■ in early 1986, while retaining a strong 

controlling interest in the company. 
The arrangement is subject to the 


The profit increase is primarily 
due to improved trading in the USA 
and also in the UK together with 
favourable exchange movements 
during the half year, in the USA 
sales have been buoyant resulting 
in improved profitability. Results in 
the UK reflect the full benefits of 
rationalisation measures made in 
earlier years. 



1st half 1985 
£m 

Unaudited 

1st half 1984 

£m 

Unaudited 

FuliyearI984 

£m 

Turnover 

507.3 

378.3 

806.4 

R and D expenditure 

59.0 

44.8 

96.6 

Profit before taxation 

70.5 

42.7 

89.5 

Taxation 

32.2 

19.5 

40.9 

Profit after taxation 

38.3 

23.2 

48.6 

Capital expenditure 

26.5 

27.0 

57.7 

Shareholders’ funds 

489.5 

386.6 

420.0 


approval of the Charity Commissioners. 

in the six months ended 
23 February 1985, group turnover 
amounted to£507.3m. This is£129Dm 
greater than the corresponding period 
last year and is an increase of 34% of 
which 20% is due to trading and 14% 
to currency movements. 

Profit before tax amounted to 
£7Q5m, an increase of £2Z8m 
representing 65%. 


The launch of acyclovir, a major 
breakthrough in antiviral therapy, 
continues: A significant step was the 
launch in the USA market in February of 
the capsule formulation of this product. 

Capita! expenditure for the half year 
amounted to £26.5m. 


The Welcome Building, 

183 Euston Road, London NW1 2BR 
Tel: 01-387 4477. 
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Easier trading 
for SketcMey 
in second half 


TRADING CONDITIONS eased 
in the second half for SketcMey, 
the industrial worfcwear rental, 
linen hire and retail dry cleaning 
group. Pre-tax profits in the 
last six months of the year to 
March 29 1985 increased slightly 
on the same period in the pre- 
vious year, but that was not 
enough to overcome the Call of 
the first-half and profits for the 
year finished &28 per cent down 
at £20j5m. 

The figures were achieved on 
turnover which soared by almost 
61 per cent in the second-half, 
to give an annual rise of 87 per 
cent to £159. 17m. 

Operating profit finished 
slightly ahead of the previous 
year at £lL87m (flUlml, but 
increased interest charges, up 
from £281,000 to £1.71x0, left pre- 
tax profits lower. 

With tax at £3.91m (£LS8m) 
and an extraordinary debit of 
£727,000, being the costs of 
closing its West German busi- 
ness, earnings per share were 
27 Jp on the increased capital 
following the rights issue, com- 
pared with 32.4p in 1983-84. 

The frftairrnan, Mr Richard 
Newton, says that the miners’ 
strike, the costs of assimilating 
new acquisitions and difficult 
trading conditions combined to 
affect margins. 

He adds, however, that the new 
financial year has started welL 
Many of the problems in the 
year under review were non- 
recurring and with strengthened 
management allied to new mar- 
keting Initiatives the board is 
confident about the prospects. 

A final payment of lip net 
per share has been proposed, 
making a total of 15-3p, op from 
last year’s 14p. 

In the UK. which accounted 
for a little more than 40 per 
cent of group turnover and 
almost 63 per cent of pre-tax 
profits, lower profits were 
recorded by two major divisions. 
Retail cleaning was affected by 
extremes of weather last summer 
and in January and February. 
The rental business achieved a 
substantial increase in volume 
to smaller customers hut this 
was not enough to offset the 
increasing pressure on margins 
In the mainstream business. 

Mr Newton reports that in the 
CLS. — which accounted for 52.25 
per cent of turnover and 43.54 per 
cent of pre-tax profits, profits 
from tiie uniform and linen 
rental businesses were lower as 
a result of reorganisation. There 
was, however, a substantial and 
satisfactory contribution from 
the diaper rental b usin ess 
acquired at the end of last year. 

In Canada the dry cleaning 



Hr Malcolm Glenn, chief 
executive of SketcMey 


company had a good first half 
but the second six months were 
adversely affected by the short- 
term expense resulting from the 
change of name and updating of 
operating systems. 

The small investment In West 
Germany proved unsuccessful 
and this was sold. 

• comment 

Sketchley clearly signalled poor 
results when It announced a 
major board restructuring in late 
March As such the bad news 
has been discounted leaving just 
a bit of room for the 7p rise to 
355p. The main drag on profits 
has been servicing group debt — 
especially the Slim or so legacy 
from the two U.S. acquisitions 
and the C$4m borrowings for the 
Canadian unit Gearing overall 
is about a third of shareholders’ 
funds although interest and- ex- 
change rate changes make this a 
slightly variable feast Given 
nothing exceptional on the rate 
front the repayments hump 
Should now have been passed 
and so the charges should fall 
this year. In the UK the miners’ 
strike hurt the rental side as did 
low margins generally but in dry 
cleaning the group is holding its 
Share of the market at just over 
a fifth. The combination of more 
inventive marketing schemes in 
the UK (dry cleaners in the 
supermarket and the garage and 
vouchers) plus getting profits out 
of North America commensurate 
with the turnover figures should 
provide the basis for a better 
current year. What the market 
is looking for is £12jm pre-tax, 
which on a 40 per cent tax charge 
has the shares trading on a pro- 
spective multiple of almost 1L 


MINING NEWS 


Second S. African 
gold mine prospect 
being investigated 


BY KENNETH MARSTON. MINING EDITOR 


Si 


FOLLOWING Consolidated Gold 
Fields’ announcement this week 
of a major extension of its Kloof 
mine into the neighbouring 
Leeudooro area in South Africa's 
West Rand, another possible 
tld mine is taking shape in 
e Orange Free State. 

The area being explored Is 
on tiie Leebult, Leeuwfontein 
Leeuwfonteinswerft farms In 
Che Theunlssen district adjacent 
to the eastern boundary of the 
Gen cor group’s Beatrix gold 
mine. The prospect shafts are 
to be sunk. 

Interests In the area are held 
by Johannesburg Consolidated 
Investment (45 per cent), Rand- 
ronteih Estates (45 per cent) and 
the Anglo American Corporation 
group (10 per cent). 

The move follows intensive 
d rillin g, which continued to 


MINING NEWS IN BRIEF 


The terms of a new three-year 
wage agreement negotiated be- 
tween the United Steelworkers 
of America and Canada’s nickel- 
producing Inco have been 
accepted by a large majority of 
the company's employees at Suit 
bury and Port Colborne. Ontario. 

Workers at the Herculaneum, 
Missouri, lead smelter of Fluor 
Corporation's St Joe Lead unit 
have overwhelmingly rejected a 
company contract proposal 
which called for wage cuts and 
have returned to work pending 
further talks. 

■ * ★ ★ 
Australia’s Pancontinental Min- 
ing has exercised its option to 
acquire a further 2 per cent 


PPPPAID 
<£95 MILLION 
TO CLAIMANTS IN 1984 


Service to subscribers our top \ ;e 
priority 


The demand for bur 
caring service, from the 
million people we cover 
increases daily Of the 
total value of the claims 
submitted in 1984 we paid 
out 97% in benefits to 
our subscribers - nearly £95 
million paid tb PPP 
patients in the United 
Kingdom. 


_ PPP's aim is prompt 
settlement of claims 



The PPP Medical ’Bust 
The Quiet Provider 


xOptg you one 

The average length of time ■» 

taken to settle claims of a 
straightforward nature is between 

2 and 3 days. Claims which may be 
more complicated and require any additional 
information may take longer to settle. 




of them? 


We are proud of the 
continuing efforts of the 
PPP Medical Trust, an 
independent charitable 
foundation, to which 
PPP contributes. In 
1984, the Thus donated 
£357,000 not only to 
the development and 
refurbishment of private 
hospitals of a charitable 
status but also to aggisq 
in the care of the ekieriy 
and the developing 1 . 
needs of hospices up 
and down the country 


Keeping the subscriptions 
within the reach of subscribers 


We are keen to avoid 
increasing subscriptions 
because sizeable increases can 
take private medical 
insurance out of the reach of 
some people. We therefore 
aim to give an option of varied insurance cover and a 
range of subscription sates. The Corporate Health 
Plan successfully introduced in 1984 meant the 

start of negotiations forging improved and new 

links with hospital providers and this liaison 

will continue, as we progress towards stronger 

control over the costs of hospital 

accommodation and treatment 
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Subscription Income 

EE3T3 


Benefits 

94,565 

79,637 

Surplus 

5,440 

3,103 

Funds Under Control 

107,246 

89,552 

Reserves 

43,826 



59,t& 



roi 

m 


PPP Could Benefit You 

For a copy of the 1984, 

fall details of the benefits we offer 

telephone or write to our Press 

PPP Press Office 
Tkvistock House South 


Tavistock Square 
i WC1H9] 


London WC&H9IJ 
Teh 01-380 0967 




give encouraging results. The 
fact that the partners have d«d> 
ded to sink prospect shafts sag. 
gests that they are confident that 
the area has the making of a gold 
mine. 

It could be a year or two, 

bowevw, before they are pre- 
pared to decide whether to. gq 
ahead with a new gold brine. 
This will depend largely on the 
level of the U-S.gtrid price and 
the relationship between the 
South African rand and the U.S. 
dollar. 

Details of likely gold grades 
and ore tonnages have yet to be 
announced, but . the malcatiotB 
are that the deposit lies st a 
relatively shallow depth. This 
suggests that a mine would not 
require an unduly high capital 
cost and could be brought to 
production fairly quickly. 
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stake, making 5 per cent. In the 
Central Queensland Coal Asso- 
ciates and the Gregory , joint -ven- 
tures for U-S.$50m (£3§m). 

Pancontinental will borrow 
U.S.$S0m and pay the balance 
from its U.S. dollar funds and 
other sources. . 

-ft 

Mr Baharuddin bln Ma'arof, 
fthwirwan of the Malaysian tin- 
producing Troueh Mines, ex- 
pects tin export controls imposed 
by the International Tin Council 
to be in force for at least a few 
more years. The Tronoh group's 
stocks of tin concentrates have 
reached the maximum permitted 
level and lower profits are 
expected this year. 
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BOARD MEETINGS 

The foil owing companies have notified Oils. Habitat Mothercare, LCP. C. and 
dates of board meetings to the Stock W. Walker. 

Exchange. Such meetings am usually 

held lor the purposes ol considering FUTURE DATES 

dividends. Official Indications am not I n te rims :— 

available as to whether tha dividends Associated Energy Servmee ... June H 

am interims or finals and tha sub- Camlord Engineering Junatt 

divisions shown baiow are based Fenner (J. H.) June 18 

mainly on last year’s timetable. Mlcrogen - June 11 

TODAY RentOkil - Aug 20 

Interims? — Slue Arrow. Canveimoor. Stdlaw June 13 

Graotvlel Proprietary Mines, ' Irish Finals:— - • • . 

Distillers. Marievale Consolidated BPB Industries June 20 

Mines. Nottingham Brick. St Halena Baker Parkins June 2t 

Gold Minas. StiHontein Gold Mining. Bassett Foods - June 12 

United spring and Steal, West Rand Chamberlain Phipps - June 17 

Consolidated Mines. Halma June 2S 

Finals: — Amber Industrial, Brownlee. HszJewood Poods June 10 

Birifaistoncain Gold Mining. Century Oxford Instruments .. June IS 
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Pegler set for progress 
after static trading year 

TH THE total level «rf a.™ ** 
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92;X- Trading profits were 
jwnally. static at £10.5 lm, com- 
pared with a previous £30. S 5 m 
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— Pegler manufactures industrial 
^res. controls and fittings to- 
gether with building and general 
products. 

share of profits from 
companies slipped to 

SS«Kf s ’ 8 2?^ but net intcres t 

added £479,000 more 
at £Z-27m and redundancy 

Sf Sius* reduced by 

-JEJ®, fal * in eamings from 
related companies was due 
«tirely to declines in the South 
African and New Zealand ex- 
change rates. In total, currency 
movements over the year 
reduced group pre-tax profits by 
some £L6m. 

Tax took £7^4m (£7.68m) and 
the closure of the PVF distribu- 
tion company in Louisiana was 


accountable for a £L42m rise 
in extraordinary debits tp £2.51m. 
After such charges profits for 
the year came through ad! £7.76m, 
3g3iost £8.25 m. Earnings im- 
proved by 3p to 33.6p per share. 

• comment 

Pegler-Hatte rsl ey has emerged 
in sound shape from a tough 
year in the UK building indus- 
try. While profits from building 
products were down, they have 
not fallen as much as had been 
feared — the plastic pipe opera- 
tions slipped Into loss in the face 
erf intense price competition in 
the market, which had gl v» hit 
other manufacturers, Hep worth 

Ceram‘e among them. But the 
upmarket plumbing products 
gained market share to make up 
some of the shortfall. More 
importantly, in the Industrial 
valves division, Pegler is seeing 
a steady improvement in 
demand continuing in the 
cun^ni year and generating a 
sufficient profit increase to tide 
things over until the next up- 
swing in UK building activity 
° ve ”eas, the group has bitten 
the bullet by closing PVF in the 
US, the only big loss-maker, 
which was unable to cope with 

the downturn in the petro- 
chemicals industry which hit the 
business soon after it was 
acquired In 1982. The closure 
leaves the group in better 
posinon to pursue its steady UK 
expansion policy, notably with 
the purchase of Satchwell Sun- 
vie (environmental controls) 
from GEC. The current year 
should see more steady pro- 
gress. to £19m-£20m pre-tax. 
Yielding 7 per cent, the shares 
up 8p to 294p, are a solid defen- 
swe stock. 


toad* totalling £8An 
S,»i 2 i? redeemable on 

?hi I vi£ 8 ®’- h * ve toen issued 
?«L **£ foUowui e local authori- 
H? 8 «fe ms IF ove ^strict Goun- 
rLS£“ : *? ury (Metropolitan 
Borough of) £0An; Hynburn 
(Borough of) £0.6: Kettering 
^rou^eoancll £0.5m: iSSell! 
(Borough of) £0J5m: Tewkes- 
BC SJ-Sm; West Glamorgan 
County Council £0.75m: Brighton 
BC £lm: Fife Regional Council 
am; Hammersmith and Fulham 
(London Borough of) £2.5nr 


Northavon DC £0.25m: Suffolk 
Coastal DC £0.5m: Alnwick DC 

£0.15m. 

_ * * * 

. Tjje offer for sale of 14m shares 
m Nordic Investment Trust has 
closed with 1.049 aplications for 
a total of 16.2m shares. Appli- 
es™] 1 ® from sub-underwriters 
for lO-fim shares have been accep- 
ted m full with other applica- 
22K*w up to and including 
500.000 shares also accepted in 
full and applications for shares 
In excess of that number allotted 


BANK RETURN 


BANKING 

DEPARTMENT 


mUMUTlO 
Capital.. — ....... 

- PuMIo D«tNMtt8_ 
Bankers Depoefti 


Wednesday 

May as isos 


Bankers Deposits .... — | 

Resarva and other Accounts | 


B 

14 , 553,000 

4 / 465 , 500.584 

748 , 707,005 

1 . 560 , 861,550 


Increase <+] or 
Decrease ( — ) 
for was* 


— 870^307^68' 

— 05 , 804,518 

— 1 , 564,454 


6 , 789 . 741,450 


— 774 , 786,536 


ASSETS I 

Government Securities...-. 

Advance ft other Accounts. 

Premises Equipment ft other Seas- 

Notes 

Coin 


476 , 671,381 

801 , 586,580 

6 . 408 . 968,070 

12 , 394,002 

820,477 


+ 32 , 940,000 

- 1 5 , 929,846 

— 800 , 611,509 

+ 8 , 826,091 

+ 0^10 


6 , 789 , 741,450 


- 774 , 766,535 


ISSUE DEPARTMENT 


LIA81UTTE8 

Notes In cJroutatkNi 

Notes in Banking Department...- 


18 , 367 , 605,078 

10 , 394,082 


I + 


* 

71 , 174,009 
- 8 , 825,091 


ASSETS h 

Government Dept 

Other Government Sacufttles. 

Other Securities — ... 


18 , 380 , 000,000 


80 , 000,000 


11 , 016,100 

1 . 930 . 706,618 

10 , 429 . 876,884 


161 , 681,886 

241 , 681,886 


12 , 360 , 000,000 


80 , 000,000 


*2-5 per cent of the amount ap- 
plied for. Dealings are expected 
to start on Friday. 

* * * 

Turnover at MY Dart was up 
by some H per cent in the first 
five months of the current year 
and the outlook appeared to be 
more encouraging than for some - 
time, Mr Paul Marks, chairman, 
told members at the annual meet- 
ing. 

C. R. Packaging has had a 
buoyant start to the year, but 
Trondex experienced a downturn 
in business as a result of a con- 
siderable reduction in demand 
by the home computer industry. 

The chairman added that the 
pyrotechnics business had a sig- 
nificantly improved order book, 
while Dawes Cycles contiime to 
perform satisfactorily in a diffi- 
cult market place. 

_ * * * 

. TWieJjVilliani Low rights issue 
has * b Sl n taken op to 93-3 per 
rent The remaining 6.7 per cent 
f202 t g79 shares) has been sold in 
the market at approximately 636d 
per share net 

* * * 

Pre-tax profits of Bowe Evans 
Investments, plantations con- 
cern, doubled from £l-88m to 
£3 .89m for 1984, and the dividend 
Is lifted from L35p to 2^5p per 
share. 

After tax of £ 1.98m. compared 
with £930,000. and minority 
interests, £148,000 (same), earn- 
ings are shown as 6.05p, against 
8J2p. 

Pre-tax figure included asso- 
ciate companies’ profits of £1.6xn 
(£lm) but was after interest pay- 
able of £52.000 (£134,000). 

Extraordinary credits amounted 
to £322.090 (£260,000) leaving 
the attributable balance at 
£2.09m (£U6m). Dividends will 
absorb £666,000 (£393,000) 

leaving £L43m (£788,000) re- 
tained. 


At the 86th Annual General Meeting of 



Group P.L.G. 

on 5th June, 1985 

The Chairman, Mr. M. Q. Walters, 
reported that in 1 984 the Group 
made record pre-tax profits of £4.2m. 
These have increased in every year 
since 1970. 

1985 is expected to be another 
year of progress with results 
commensurate with the increased 
size of the Group. 

For the Report and Accounts, write to 
The Secretary at 6 Sloane Square, London, SW1W QEE 
or telephone: 01-730 9187 


Commodity 
losses hit 
Brown & 
Jackson 

A turn round from a profit to a 
loss at Orionfinch. commodity 
trading company, has left tax- 
able profits of Brown & Jackson, 
marketing and distribution, 
commodity trading concern, 
down from £687,000 to just 
£73,000 for 1884. Again there is 
no dividend payment on ordinary 
and preference shares. 

The directors state that but 
for the reversal at Orionfinch. 
the group would have registered 
continued steady progress in its 
overall profitability in 19S4. 

Turnover expanded from 
£S8.1m to £136.4&m during the 
12 months to December 31 last, 
and pre-tax profits were after 
interest payable down from 
£134.000 to £19,000. 

The directors explain that the 
commodity losses resulted from 
the high volatility of commodity 
prices stimulated by the cur 
rency fluctuations which have 
characterised the economic scene 
over the last year. 

They add, however, that Orion- 
On cb has reduced its trading 
volumes and is showing a small 
profit in the current year. 

Tax charge foT the 12 months 
was £64,000 (£02.000) and after 
minorities £33,000 (nil) and an 
extraordinary credit of £106.000 
(£82,000) loss per share is given 
as 1.33p (l.92p earnings). The 
extraordinary items for the 
period arose on the disposal and 
closure of subsidiaries, the direc- 
tors state. 


Tuned up and 
ready for market 


SONGS OF PRAISE and 
Britain’s number one selling 
smffie 19 could hardly be said 
10 to on the same wave band. 

But both were made using the 
equipment of Advanced Music 
Systems, a company that will be 
joining the stock market next 
with 0 value of between 
£30m and £50 m. 

The group claims to be the 

y.™, leader in the market for 
digital and analog andio process- 
ing equipment It designs and 
manufactures a high quality 
range of products which it sells 
to the professional audio and 
broadcasting industries — to tele- 
vision and radio, recording 
studios and to video and film 
production companies. 


Srown even faster, and in 1984 
and 1985 AM$ was awarded the 
Queen’s Award for Export 
Achievement 

About 18 per cent of sales 
went to the U.S. last year, but 
the company expects this per- 
centage to rise to reflect the 
dominance of the UJ5. in the 
market The recent move in 
the U.S. towards using stereo 
sound in television is opening 
new markets to AMS. 

Demand for high quality 
sound is also being fostered by 
the success of compact disc 
players. 

The group is continually 
developing new products and 
adding new software and hard 
ware parts to existing ranges 


__ — — iu eAiouug laiigra 

Tpe market in digital rsidio to prevent them from becoming 


J. Smart 

The directors of J. Smart 
(Contractors) estimate that pro- 
fits before tax for the year to 
July 7, 1985. will be not less than 
£125m. which would be an in- 
crease of £367.000 over last year. 
Thev add that the figure will be 
made uo of trading profits up 
from £778.116 to £958.000 and 
profits on the sale of investments 
Of £287.000 against £100,465. 

The interim dividend is to be 
raised from l.lp to L2p net 
per share, and a final of 3.15p 
(2.85p) is promised. 

Turnover is running at approxi- 
mately the same level as last 
year. 


equipment is Just becoming 
fashionable. “Like turbo engines 
are to cars, digital audio equip- 
ment is to the music industry." 
explains Mr Stuart Nevison, who 
at 32 is co-founder of the com- 
pany with 33-year-old Mr Mark 
Crabtree. 

The equipment translates 
audio signals into computer 
lang uage, so that it can be elec- 
tronically edited, maintaining 
and enhanced while retaining 
the quality of the sound. It can 
introduce a delay, change the 
pitch of the sound or create an 
echo. Drum beats and whole 
backing tracks can be stored 
and triggered on demand. 

While the pop music industry 
is not AMS’s most important 
customer, Mr Nevison says that 
it is pop music that drives St for- 
ward. 

The group, which has deve- 
loped original ways of manipulat- 
ing sound for such nop stars as 
Phil Collins (whose latest album 
No Jacket Required has been at 
the top of the album charts) says 
that it would now be difficult to 
find a top twenty single that does 
not use its equipment. 

AMS started making digital 
equipment nine years ago, and 
has grown up with the market 
In each of the last four years 
turnover and profits have 
doubled, and in 1984, the com- 
pany made £l.9m pre-tax profits 
on sales of £3. 5m. 

The volume 


obsolescent and to maintain its 
lead In the market AMS cur- 
rently has about nine different 
products which sell for an aver- 
age price of £5,000. 

All of the company's products 
have been developed by Mr 
Crabtree with a team of a dozen 
full-time R and D staff. 

AMS will be coming to the 
market via an offer for side 
by Barclays Merchant Bank. 
While the final details have yet 
to be agreed, the shares are 
expected to be offered on a p/e 
multiple of about 2a Brokers 
to the issue are Rowe and Pit- 
man. 


Brent Walker offer 

The offer for sale of shares 
in Brent Walker, the leisure 
group returning to the stock 
market after two years obsence. 
has been oversubscribed 1.85 
times. 

For the 9.2m shares offered 
at 130p each, applications for 
17,026.400 shares have been 
received, and will be allocated 
as follows: applications of 400- 

1.000 will be chosen by ballot, 
and met in full; between 1.500 
and 25,000 shares will be allo- 
cated: by -weighted ballot, wt.t 
1.500-14.500 receivine 1.200; 5.000- 

10.000 receiving 4,000. and 11.000- 

25.000 receiving 8,000 shares. 
Applications for more than 30.000 


, , shares will receive about 59 net 

of exports has cent of the amount applied for. 


Granville & Co. Limited 

Mamber of The National Association cri Sacuriiy Dealers 
and Investment Managers 

B Lovat Lane London EC3R 8DT Telephone 01-621 1212 

Over-the-Counter Market 

Gross Yield Fully 

Nigh Low Company Price Change dlv.(p) % Actual taxed 

M6 123 Ass. Bril. 1*4. Old. ... 1«G — 6 C 4.3 H.1 9.6 

151 >3S All. Brit, |n0. CULS... 150 — 100 6.6 — — 

77 51 Airsprung Group 53 — 6-4 12.1 5.9 7.0 

42 26 Armnage and Rhodes.., 37 ■— 2.9 7 B 4.6 7.7 

152 108 Barden Hill 152 — 3.4 2.2 15 3 25.5 

6B 42 Brey Technologies ...... 56 — 3.9 7.0 6 8 7.9 

201 161 CCL Ordinary 163 +2 12 0 7.4 4 0 3 8 

162 110 CCL 11 pc Conv. Prof.... 110 — 15.7 13.8 — — 

120 IQ Carborundum Ord 118 -H 4 8 4 2 5 8 9.1 

88 84 Carborundum 7.57. Pf. 88 — 10.7 12.2 — — 

73 46 Deborah Services 46 — 6.5 14.1 d.s 7 1 

330 182 Fronk H cruel! 330 — — — 13 3 17 4 

268 170 Frank Horsell Pr Ord 3? 264 — 9 6 3.6 10.6 13 9 

32 25 Frederick Parker 29 — — — _ _ 

59 33 George Blair SB — — — 4 0 7.9 

50 20 Ind. Pine I* ion Castings 26 +1 2.7 10.4 7 1 7.7 

218 180 ists Grouo 180 — 15 0 8.3 7.1 129 

124 101 Jackson Grouo 10B«d +2 S.5 5 1 7 2 7 2 

2S5 213 James Burrough 235 — 13 7 gg g 3 g 3 

S3 83 Jamas Burrough 9pe PI. 90 — 12 9 14.3 — — 

94 7l John Howard and Co. 94 — 5.0 5.3 7.5 11.8 

225 100 linguephone Ord 223 — 82 85 

100 93 Linguaphone 10 5pc PI 82«d 15 0 16.3 — — 

650 300 Mimhouse Holding NV 6=8 -2 6.9 1 1 27.4 26 1 

120 31 Robert Jenkins 63 — 5080 — — 

60 28 Scruttona - A " 34 — 5 7 16 B 17 9 4 1 

JL! Toft, «y a " d Carlisle ... 75«f — 50 67 38 69 

^ Twrsn Hold.nge 330 — 4.3 1.3 18 8 18 4 

2? Umlock HoHInga 30 — 1.3 4.3 14 8 210 

103 81 Wjfttr A re xo /»d or TtC — 7.5 7 4 in i 3 

247 216 W. S. Ycaiea 3» _ 17 4 7 6 65 Till 

Prices and details oi sarvicsa now auailabts an Prestel. pugs 48 Ida 
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Is your relocation 
policy effective? 

Merrill Lynch Relocation Management International 
have just published their SeconaAnnual Survey on 
employee relocation policy in the U.K. which con- 

^ins important comparisons for /IT 

industry. Contact us tor a free /.. r 
summary or send £25.00 for 1 ' 
the full survey. 

Stephen Hartley Esq, 

Merrill Lynch Relocation 
Management International, 

136 New Bond Street London WlY 9FA. 

Telephone: 01-629 8222 
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HmmmmuI me 
free summary 

I enclose £25 for 
U1 survey 


L_-=! 


POSTCODE. 



This advertisement is published by S. G. Warburg & Co. Ltd. on behalf of Bunzl pic. 


VOTEAGAMST 

BRIMMER'S OffER FOR ESE 



They don't s it! 

Brammefs offer for ESE is unwise^ excessive and 
lacks industrial logic Bunzl believes it could seriously 
weaken your Company and diminish the value of your shares. 

You should reject it immediately. 


ESE will dilute Brammert earnings per share by more than 15 per cent. 


ESE will reduce Brammert net tangible assets per share by nearly 30 per cent 


ESE will stretch Brammer’s 


management resources still further, 


ESE will deprive you of the benefit ofBunzFs generous offer 
of397p per Branuner share and a significant increase in capital vahie 

and income. 



COifflFH flip RiTUMinff PINK PROXY CARD NOW 




j 


I 
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n IS not easy to walk down 
New York's more fashionable 
avenues these days without 
being visually assaulted by one 
or another of Europe’s swankier 
retailers. 

Gucci is battling it out on 
two prime comer sites opposite 
the newly-opened Aquas cu turn, 

not a stone’s throw from the 
[graceful renaissance palace 
which houses the Plaza Hotel 
Jaeger is just around the 
corner, Charles Jourdan up the 
road, and Laura Ashley not far 
away. 

But the biggest sensation of 
the year is in the more fickle 
business of fashion for the 
young, where a clutch of 
Benetton shops has established 
an unavoidable position on 
Fifth Avenue. There are three 
of them, standing out like vivid, 
multi-coloured orchids, within 
a few yards of the incongruous 
mock Gothic towers of St 
Patrick's Cathedral And 
scattered elsewhere in the 
avenue are another four. 

Benetton shops are now a 
f amil iar sight in countries 
across Western Europe. Until 
the past couple of years, the 
main thrust of the company's 
export drive has been out into 
the EEC from its base at 
Treviso, near Venice in 
Northern Italy. But the direc- 
tion of its growth has now 
shifted decisively to the U.S-, 
where Alda Palmeri, managing 
director, expects the company 
to show explosive growth from 
around 200 shops today to 1,000 
wthin three years, against a 
(current total of 2,640 shops 
worldwide. 

This rate of expansion would 
expose any company to a size- 
able risk, let alone a modestly- 
sized family group (sales last 
year of 8324m) based 3,000 miles 
away from the most competitive 
market in the world. But over 
the years, Benetton has deve- 
loped some powerful marketing 
antidotes, which, it believes, 
should serve it equally well in 
the U.S. 

The first is the company’s 
system of franchising its shops, 
although it refuses to call it 
that This method of operating 
is tailor-made for the U.S.. 
where McDonald’s hamburger 
outlets and a host of other re- 
tailing chains have dearly 
established the idea of giving 
small entrepreneurs a stake in 
the success of the business. 

Benetton’s system is run by 
splitting the U.S. into 12 re- 
gions, each run by a semi- 
independent agent who earns a 
commission mi the sales in his 
area of responsibility. 

The agent is a key operative, 
vetting proposals for retail out- 
lets, appointing new shop- 
keepers, taking their orders and 
feeding back market informa- 
tion. Benetton’s own effort goes 



RETAIL OUTLETS 

4 


NET SALES 1984 


ITALY 

44 854 



Italian style on 
Fifth Avenue 

Terry Dodsworth on Benetton’s UJS. strategy 


into manufacturing in its 10 
company factories, subcontract- 
ing a good percentage of the 
work, running the wholesale 
distribution system, and design- 
ing the range of cotton and 
wool knitwear and casual 
dothing. 

Second, Benetton has found 
that it can create a healthy form 
of internal competition by using 
its franchising system in a way 
which other conventional shop- 
ping chains do not — the system, 
demonstrated clearly on Fifth 
Avenue, of establishing a 
number of shops in the same 
area or street. Angelo Savardi, 
whose company, Villa MiueUd, 
is Benetton’s agent in Los 
Angeles, says emphatically that 
franchising different outlets in 
apparently competing areas 
does not hurt the company. 

Indeed, Savardi says he has 
no problem in finding suitable 
retailers in California, despite 
the cost of entry. On average, 
a Benetton shopkeeper would 


expect to spend around $170,000 
setting up his establishment, 
and in a large outlet on a smart 
street, he might be thinking 
of as much as $300,000 or even 
more. 

Third, Benetton puts a great 
deal of energy behind its pro- 
motional effort 

Fourth, the company runs Its 
product lines with an eye to 
maintaining mini mum inven- 
tory. Production is typically 
only authorised against orders. 
Shelf life and the passage of a 
product through the production 
and distribution system — itself 
highly computerised— is thus 
reduced, freeing up cash, and 
thus limiting the company’s 
financial risk in product lines 
which are by nature extremely 
ephemeral. 

Some analysts are not 
convinced that all this adds up 
to a long-term strategy for the 
company in the U.S. They see 
tiie strength of the European 
group as primarily a reflection 


of the high valuation of the 
dollar. 

Indeed, Benetton started to 
move in on the U.S. in 1980, 
at around the time that the 
U-S. currency began its long 
ran up to become today’s 
super-da liar. It is perhaps no 
coincidence that its progress in 
the U.S. is being emulated by 
othe r Eu ropean retailers, such 
as IKEA, the Scandinavian 
furniture group, and that other 
big companies like Euxomarctae, 
the big French supermarket 
chain, are now testing the 
water. 

Palmeri, however, does not 
appear unduly concerned about 
currency considerations. For a 
start, he does not believe that 
the dollar is going to fall very 
much more this year, And 
second, be is planning to begin 
manufacturing in the TLS. as a 
way of hedging the currency 
risk as well as developing a 
closer link between production 
and the local market. 

The main restraint on growth 
as he sees it Is the financial 
limitation imposed by the 
family structure of the com- 
pany. This Is why Benetton is 
likely to make a public issue 
for about 25 per cent of the 
group within the next two 
years, and why he is looking 
for a big financial partner in 
the U.S. to offer suitable finan- 
cing packages to the retail net- 
work. 

Financial support -for the 
network, he believes, is the key 
to rapid growth, because of the 
tight correlation between the 
throughput of' the shops and 
the development of the group’s 
production. If the shop demand 
is there, it win create the in- 
centive for the expuslon of 
manufacturing which lies at the 
heart of the business. 

At the same time, he Is seek- 
ing further insurance from the 
natural swings and roundabouts 
of tiie fashion market by ex- 
tending the range of items in 
the product line and the type of 
products sold. 

The question other retailers 
are asking Is how weQ these 
methods will stand up to the 
rough and tumble of the Ameri- 
can market once the novelty 
factor has worn off. Already 
imitators are beginning to 
emerge, carrying on the time- 
honoured American tradition 
that a good idea bears repeti- 
tion. At the same time, the con- 
sumer boom that has fuelled the 
current U.S. expansion may well 
fall away over the next 12 
months. 

To all of these doubts, Pal- 
meri responds with a market- 
ing man’s credo. * We live, and 
I believe will continue to live 
more so, in a competitive and 
continuously changing market 
where we can only survive and 
prosper if we are In contact 
with and respond to what tiie 
market wants.” 


Hungarian advertising 


Something to 
sell now 



Nakem mindig siet&s, 
mindenkit eldzok. a 

legkisebb hlrzagba is 

befurakszom ! 




BY DAVID BUCHAN 


"YOU COULD not, for instance, 
advertise bananas in Hungary ,” 
says a senior executive in a 
leading Budapest advertising 
agency, “because there rarely 
are any.” Bananas, like a few 
other tropical products, remain 
virtually unobtainable In the 
Soviet bloc, even in relatively 
prosperous Hungary. 

The shortage economy has 
never been conducive to the 
development of advertising. In 
the West, flashing neon signs 
and screaming billboards have 
become part of the way of life, 
if only because advertising, 
conceived of as a deliberate 
attempt to stimulate or create 
demand, meets a real need In 
economies where supply tends 
to match or exceed demand. In 
Eastern Europe, generally, the 
problem has been reversed: too 
much demand, too little 
supply — a situation which any- 
thing but the most low-key 
“informative” advertising would 
simply aggravate. 

Thus prohibition on “ any 
advertising . which is not 
covered by sufficient quantity 
of goods” remains an impor- 
tant part of both Hungarian law 
and the code of ethics by which 

tiie Hungarian Advertising 
Association (HAA) regulates 
itself. 

But few products now fit into 
the “banana” category of the 
non-existent, and as supplies of 
goods improve, presenting the 
consumer with some choice, so 
advertising has developed in 
Hungary into fairly big busi- 
ness. The trend is widespread in 
Eastern Europe as Comecon 
countries all become a bit mine 
market-oriented, but it is most 
marked in Hungary, where 
four large agencies and dozens 
of small er ones now fatal in 
3-3.5 bn Forint ($5 2 m) in 
advertising revenue a year. 

Hungarian advertisements in 
recent years have come a long 
way in style. They have become 
snappier and more eye-catching 
and percolate virtually every 
medium • — newspapers, radio 
and TV. To the Western eye, 
many have a dated look, of per- 
haps the early 1960s. Advertise- 
ments in Hungary are still less 
visual and with more prose and 


less sex and glamour in them 
than is found in tire West None- 
theless, they are still a far cry 
from 1950s-era hoardings and 
billboards proclaiming “Gory go 
the Parly ” and the Uke. 

The catalyst for advertising 
growth has been Hungary’s 
economic reforms which began 
in 1968. Up to then. Hungarian 
companies spent not incon- 
siderable sums on advertising- 
forints 2bn (£32m at current 
exchange rate) in 1967 for 
instance— but in rudimentary 
ways (with slogans like “Buy 
shoes— -they are in the shoe 
shop ”) and as a very ancillary 
part of their marketing. 

Since, then and particularly 
since the post-1978 acceleration 
of tiie reforms, Hungarian com- 
panies have had to plan their 
own production as central 
ministries stopped issuing them 
with detailed targets, to live 
more on thel? own earnings as 
the Government cut budget 
subsidies, and to compete more 
with each other as the old 
“ horizontal " Industrial group- 
ings are broken up. 

In these circumstances, many 
of them have come to see 
advertising as an essential 
means of maintaining or 
increasing market share at 
home or abroad. Not all, says 
Peter Nagy, secretary of the 
HAA. There are still some 
managers cast in the old 
central planning mould who 
resist spending on market 
promotion. Nagy points out 
that Hungarian companies still 
spend on average less than 
1 per cent of their income on 
advertising, compared with the 
West European average of 5 to 
6 per cent. Dr Laszlo Szabo, 
head of the Hungarian Institute 
for Market Research (HDflt). 
attributes this to the tight hold 
which tite government still 
keeps on profit margins, 
reducing tiie amount companies 
have to spend on advertising 
or market research. 

Hungarian companies are 
still required to draw up five 
year production plans, even if 
they no longer follow them 
precisely. So, increasingly, tiie 
major companies do their own 
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Kir a bonzinflrt ... 

Aki folyton alftzTgvafcran fflka*. Mindan. 
fftkezftssa! anergiflt vasztaget all 


A public jenke ad on ent rgy faring find* a driver, ahnyx tn a 
hurry and trying to overtake everyone, bring exhorted to “Trie* it 
easy. Whoever tries to overtake has to we a brake. While braMtig 
you waste ■ lot of energy " 


market research, and the 
smaller ones commission insti- 
tutes like the HUES or the two 
big advertising agencies, 
Hungexpo and Mahir, which do 
in-house market research, to do 
it for them. The HIttR tends to 
subcontract studies of western 
markets out to western 
organisations, but frequently 
researches other Comecon 
markets itself. 

While using market research 
to find out some of the things 
that its citizens want, the 
Hungarian Government has 
also turned to advertising to let 
those citizens know some of tiie 
tilings it wants. With the onset 
Of the energy crisis in the 
early 1980s (later than in the 
West because of the different 
pattern of Soviet oil prices), 
public service advertising 
arrived in Hungary. 

The specialist in this form of 
advertising, or refined, public 
propaganda, is Mahir, the 
country’s number two ad agency 
which now handles forints 
50-80m in government adver- 
tising a year. Dr Miklos 
Csepregi, tfahir’s deputy 
manager and public advertising 
specialist, designed the Govern- 
ment’s energy-saving advertis- 
ing programme, with posters, 
radio and TV ads, and 80,000 
home insulation brochures, and 
claims that, helped by the 
reaction to higher energy 
prices, the resulting savings 
were substantial. 


Whether responsive or not to 
advertising, Hungarians are cer- 
tainly accessible to the ad men. 
As Dr Gustav Hollo, deputy 
manager of Hungexpo, the coun- 
try’s largest ad agency and sole 
organiser of its industrial fairs, 
points out, Hungary is * small 
country, with llm people, six 
national dailies (one of than in 
English am! German), radio and 
televirion that carry 160 and 100 
minutes, respectively,- of com- 
mercials each week. It has rela- 
tively few specialist publica- 
tions, making the placing of an 
ad in them. Hollo says, akin to 
a direct mail shot— and rela- 
tively few corporate decision- 
makers to reach. 

But there are still some dis- 
tinctive trrits to show tint 
Hungary is a Co mmunist coun- 
try. The HAA code of ethics, 
for Instance, states that "ad- 
vertisements should not empbfr 
rise the social status of their 
addresses as well as educational 
or financial differences exist- 
ing among them." No appeal to 
snobbery, in other words. 
Luxury consumer goods, video 
recorders and the like, too, are 
generally promoted by duect 
null. 

The authorities, proud though 
they are of Hungary's emerg- 
ing consumer society, do not 
want tiie advertising industry to 
lay too much stress on the In- 
equalities and tiie fact that some 
Hungarians are .more equal 
than others. • ■ 


Final dividends for the year ended 
31st December 1964 

Scrip Dividends 

At the annual general meeting held on 23rd May 1985 share- 
holders approved the recommended final dividends for the year 
ended 31st December 1984. 

By the dosing dale of 24th May 1985 for the lodgement of 
election forms in Hong Kong and London, elections for cash 
dividends had been received from the holders of 189,984,090 ’A* 
shares and 243,1 1 7,839 ’B’ shares. Accordingly, me foliowing new 
’A’ and ’B’ shares have been allotted to shareholders in respect of 
the final dividends tor 1 984 to be satisfied by ihe issue of scrip: 

Numberof Proportion of 
new shares existing shares 
issued in issue 

'A' shares 2,494,915 0.9817% . 

’B’ shares 24,026,584 3.0957% 

Certificates for the new ’A’ and ’B’ shares will be despatched to 
shareholders on 7th June 1985 and the Hong Kong Stock 
Exchange has granted permission for the shares to be quoted and 
dealt in from that date. 

By Order of the Board 
JOHN SWIRE & SONS (H.K.) LIMITED 

Secretaries 

Hong Kong, 

6th June 1985 


Swire Pacific Limited 

The Swire Group 

Swire Hosts*. Hong Kong. 




BankAvnerica 

Corporation 

Qncorporated in the State ot Oelewart} 


US. $400,000,000 

.Floating Rate Subordinated Capital Notes Due 1997 
Holders of Notes of the above issue are hereby notified that 
for the next Interest Sub-period from 7th June, 1985 to 8th 
July, 1985 the following will apply: 

1 Interest Payment Date: 8th September, 1985 


2. Rale of Interest 
tor Sub-period: 

3. Interest Amount payable 
for Sub-period: 

4. Accumulated Interest 
Amount payable: 


7%% per annum 
US$330.99 

per US$ 50,000 nominal 


USS 330.99 

per USS 50.00 0 nominal 
5. Next Interest Sub-period will be from 
8th July, 1985 to 8th August, 1985. 

Agent Barrie 

Bank of America International Limited 


2S2. 


BANCO Dl ROMA 

(incorpora t ed as a Sooata par AXxV 
in the Republic ot Italy) 

London Branch 


U.S. $150,000,000 

Floating Rate Depositary 
Receipts due 1991 

In accordance with the provisions of the Receipts, 
notice is hereby given that the rate of interest for the 
period from 7th June 1985 to 9th December 1985 
has been established at 7% per cent per annum. 
The Interest Payment Date will be 9th December 
1985. Payment which will amount to US$ 4,014.76 
per USS 100,000 Receipt will be made upon 
presentation of the relative Receipt 

Agent Bank 

Bank of America International Limited 


D EXPERT ACCOUNTING D 
SUPPORT FOR £12,000 p.a. 

Includes on-sHe, full 32-btt UNIX-based 
Computer System with 5 colour screens, 

2 printers and Tape Unit with Multt- 
Company/ Multi-Currency Software; Con- 
sultancy, Training and on-gofng support. 
Call: Andrew Starkey at intercon on 
Q 01-828 4151 □ 


BASE LENDING RATES 


AJLN. Bank 12]% 

Allied Irish Bank ... 12}% 

_ American Express Bk. 121 % 

■ Henry Ansbacher 12]% 

Amro Bank 12 }% 

Associates Cap. Corp.,.. 13 % 

Banco de Bilbao 12 ]% 

Bank Hapoalim 12]% 

BCCI 12]% 

Bask of Ireland 12 ]% 

Bank of Cyprus 121 % 

Bank of India 12]% 

Bank of Scotland 124% 

Banque Beige Ltd. 12 * % 

Barclays Bank V 

Beneficial Trust Ltd.... 134% 
Brit Bank of Mid. East 121% 

■ Brown Shipley 121% 

CL Bank Nederland... 12]'*, 
Canada Permanent ... 12]% 

Cayzer Ltd. 12]% 

Cedar Holdings 13 % 

■ Cbanertouse Japhet.. 12]% 
Choulartons** . 

Citibank NA 124% 

Citibank Savings 112]% 

Clydesdale Bank 12]% 

C. E. Coates & Co. Ltd. 13i*. 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 12 ]-,. 

Co-operative Bank *22]% 

The Cyprus Popular Bk. 12 
Dunbar & Co. Ltd. ... 12 

Duncan Lawrie ... 12]% 

E. T. Trust 13 % 

Exeter Trust Ltd. 13 

First Nat. Fin. Corn-.. 13]% 
First Nat. Secs. Ltd. ... 13 

■ Robert Fleming & Co. 12 

Robert Fraser & Ptns. 13 
Grinders Bank t!2 

■ Guinness Mahon 12 

■ Hambros Bank 12 

Heritable & Gen. Trust 12, 


l Hill Samuel 512 ]% 

C. Hoare & Oo 12]% 

Hongkong & Shanghai 12]% 
Johnson Matthey Bkrs. 13 % 
Knowsley & Co. Ltd.... 13]% 

Lloyds -Bank 124% 

Edward Manson Sc Co. 13}% 
Heghraj * Sons Ltd.... I2j% 
Midland Bank 121% 

I Morgan Grenfell 12}% 

Mount-Credit Corp. Ltd. 121% 
National Bk. of Kuwait 12*% 
National Girobank ... 12*% 
National Westminster 124% 
Northern Bank Ltd. ... 12 * % 
Norwich Gen. Trust ... 12}% 
People’s Trust 14 % 

Provincial Trust Ltd — 13]% 
2L Raphael & Sons ... 124% 

P. S. Refson 12}% 

Roxburghe Guarantee 13]% 
Royal Bank of Scotland 124% 
Royal Trust Co. Canada 12|% 

i J. Henry Schroder Wagg 12]% 
Standard Chartered ...|] 12 }% 

TCB 12]% 

Trustee Savings Bank 
United Bank of Kuwait 12] 
United Mizrahi Bank... 12}% 
Westpac Banking Corp. 13 % 
Whi teaway Laldlaw ... 13}% 
Williams & Clyn’s ... 124 % 
Win trust Secs. Ltd. ... 12 1% 
Yorkshire Bank 12] % 

I Members of the Accepting Houses 
Committee. 

7 day deposits 1 month 

10M. Top Tier— £2,5004- et 3 
months notice 12*3%- At cell when 
CIO, 000 4- remains deposited. 

Call deposits £1.000 and over 
gross. 

21-day deposits over £1.000 10VK>. 
Mortgage base rate. 

1 Sea Provincial Trust Ltd. 

Demand deposits 8\%. 


Contracts and Tenders 


REPUBLIOUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

f Algerian Popular Democratic Republic) 

MINISTERE DE L’BdBtGlE 

ET DES INDUSTRIES CHIMIQUES ET PETROCHIMIQUES 

(Ministry for Energy a Chemical & Petrochemical Industries) 

ENTERPRISE NATIONALS DES TRAVAUX AUX PUITS 

(National Oil Exploitation Company) 

NOTICE OF INTERNATIONAL OPEN CALL FOR TEND BIS 
NUMBER 400/1 K/MF 

The National Oil Exploitation Company is launching an International open call for tenders 
for the supply of: 

SET OF HIGH PRESSURE FITTINGS, comprising: FLANGES, O RINGS, PIPE 
NIPPLES, UNIONS, SLEEVES, REDUCERS, TEES, BBOW5 

Tenderers Interested in this call for tenders may obtain the specifications from the 
following address: 

ENTRE PRISE NATION ALE DES TRAVAUX AUX PUITS (E.N.T.P.), 16 Route de 
Meftah, Oued Sraar, El-Harrach, Algiers, ALGERIA, with effect from the date on 
which this notice is published, the cost of which Is 400 Algerian Dinars. 

Offers, of which five (05) copies should be prepared, must be sent in closed double-sealed 
envelopes by registered mall to the Secretariat d la Direction des Approvitionnements 
[Secretariat. Supplies Division] at the above address. 

The outer envelope should not bear any mark that might Identify the tenderer, or any 
heading, and should read: APPEL A LA CONCURRENCE INTERNATIONAL OUVERT 
No. 600/1 K/MF [INTERNATIONAL OPEN CALL FOR TENDERS No. 600/1 K/MFJ. 
Tenders must arrive 45 days after the publication of this call for tenders at the latest. 
Selection will be made within 180 days of the closing date of this call for tenders. 
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Legal Notices 


NOTICE of Intention to apply far a 
Zoo Licence (New Zooa end existing 
Zoos sutyect to a direction under 
Section 9(1) (b) of the Zoo licensing 
An 1881). 

Wa, Armitofl* Ltd., trading as tiie 
Worfd of Butterflies ot the W ye Valley 
Visitor Centre, Whitchurch, Rosa-on- 
Wye. Hertfordshire, hereby give notice 
tii st m not leas than two months after 
die publication of this notice wa Intent) 
t« make an application to the South 
Herefordshire District Coundi for a 
Licence to operate a proposed Zoo at 
the World of Butterflies. Wye VsJIsy 
visitor Centra. Whitchurch, Roas-on- 
Wya. Herefordshire. 

A written notice of the intention to 
malts application lor a Zoo Licence 
giving details about the proposed Zoo 
has Peon sent to the said council, 
this may be impeded tree of charge 
tt the oflese of the council at Brock- 
ington, Hafod Road. Hereford, between 
the hours of 8.00 a.m. and 5.00 p.m. 
L. R. F. HBYtS. 

Company Secretary, 

Annliage Ltd. 


Art Galleries 




JOHN REA 


Until 


lafK raV°fl*SB& 

Eyton. New Paintings, 

LEGER. 13. OM Bond Sti 
Watercolours from Wain 


parkin cuUav, it. Motcomb street. 
London, SWT. Tel: 01-2MB1<|4. CECiL 
BEATON Md FRIENDS/ *■ 


Stmt. ExblWtioO 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business. Investment Opportunities, 
Business for Sale/Wanted 
Personal 
Motor Cara 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 


Per 
line 
Minimum 
3 lines 

10.50 

8.00 

1L0Q 

10.50 

8.00 

8.00 

8.00 

10.50 


Single 
column cm 

Minimum 
3 ems 

35.50 

27.00 

87.00 

35.50 

27.00 
27.00 
27.00 
35JJ0 

net 17.50 


Premium positions available 


£7 B0 per single column cm extra 
For further detoils write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


Company Notices 


AFRICAN AND EUROPEAN 
INVESTMENT COMPANY 
LIMITED 

(Incorporate In tbn 

RaoUbltc of sooth Africa! 
CRcatetrjrt ton NO. Ot 02154 DM 

mmUNCC DfVfDEND lift M 
Oo June 9 1385. Dividend No. 74 
of three pm- cent tor the Ha months 


tor the Ha months 
1985. am dtclvtd 
IS IMS to bourne 


parMtie on Aopost 15 iMS.to 

or the eta per cent conuilauvo pre- 
ference stock le p Utei n U In the book! 
of the company at the clone- of bucl- 

neu on June za IMS. and to Mow 

Presenting coupon No. 75 - 

from stock warrants to 


notice regarding permeot of (he dfri- 
cend on . coupon Hex 78 detocbad 
from stock warra n to to brnm wtU ba 
published to tbe Pres# by (be London 
Secretaries of the_ comp a n y o» er 
about Jena 21 IMS. 

The p ref e rence stock transfer roots- 
to and regi s ters of stockholder s wttl 
be dosed from June 39 198s to jsly 
12 IMS. both days Indutiv* end 
war raids dhtad August 15 1985 will be 

posted from the Jo hann esbw -aod 

United Kingdom o«ces of the transfer 

secretaries on or about A up tot 9 IMS. 
Reo1 st oied.pl tiw on es nocMtoldcn 
from the United Kingdom wlU re 


the United Kingdom currency aouMi- 
leat on July. 1 1985 of the rend «#IM 
of their dividends ness e epr oprtw b 
to*#*). Any such pr el hrence Stoefa 
bolder* may. however, elect to . b% 
paw Jn South African CSWStB »ro- 
vtoad that the feqn«M Is received at 

tbe oAcea ef the company's Winder 

secretaries oe or beftire June 28 1985. 
^ The e tiaewse rate of wa r dwid 
shareholders' tax Is IS per cent 
Tbe dividend Is Payable t u b! ne t to 
cxMtjitlons which can be Inspected at 
tim Mem. and London n-to- ofj; 



1st Piper. Ednra. 40 ComnUtotonar 
S=r*et. Johannesburg 2001 (P.O„ Bon 
■1051. Marshalltown 2107). and Hill 
Samuel Registrars Limited. « Green- 
coot Place. London SW1P a fPU 

ANGU> A M EAhCAN^CMPonA^m 
Of SOUTH AFRICA UM ft ED 


company and 

sms* jsr*'- 


wr W. O. HtCOt- 

PMak mi d Sacrepry' 

AdMainStrert _ do Htobonviadwt 
Johannesburg 2001 London EC IP 1AJ 
Jane G 198S 


BAMQOE HATI0HALE 
DE PARIS 

IfSTtnfl.MQjflM 

Subordinated Floating Rata 
Notes due 1999 

The applicable Interest ran for 
the interest period from June 
1985 up to December 
1985 u determined by the 
reference agent is . per cent 
per annum namely U.S4 
P*r bond of U5.SI0B00. 


BANQUE NATI0NALE 
DE PARIS 

U54400JMKMMM 
Subordinated Floating Rate 
Notes due 1999 
The applicable interest rate foi 
the Interest period from turn 
5^ 1985 up to December 5tf 
1985 as determined by till 
reference agent is 7\\ per een 
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WALL STREET 

Record hit 
on tax plan 
optimism 


INVESTORS took an increasingly opti- 
mistic view of President Reagan's tax 
plans during trading on Wall Street yes- 
terday to send the market to a record 
level, writes Terry Byland in New York. 

Reports of lower North Sea oil prices, 
which strengthened the view that infla- 
tion will remain low in the U.S. as the 
economy recovers coupled with higher 
bond prices, also buoyed the market's 
mood. 

Dr Henry Kaufman, senior econo- 
mist at Salomon Brothers, said that if 
economic figures expected soon are 
weak, the discount rate may be cut 
again. 

The Dow Jones industrial average 
closed up 5.28 at 1,320.56. 

The bond market opened with further 
gains of three quarters of a point, which 
brought yields at the long mid down to 
around 10% per cent Traders identified 
Japanese securities houses as among 
the customers for U.S. Federal securi- 
ties. Prices moved erratically later as 
bouts of profit-taking by traders were 
absorbed, but remained near their 
peaks. 


SECTION in - INTERNATIONAL MARKETS 

FINANCIAL TIMES 


Thursday June 6 1985 


The stock market opened around 8 
higher on the index at a record, with the 
reporting tape running seven minutes 
late as buying orders from private inves- 
tors flooded brokerage offices. 

Turnover was nearly 50 per cent up on 
the previous session, and the market re- 
mained very strong, although some 
prices were trimmed at mid-session. 

The best features were among the 
heavy industrial stocks which benefit 
from lower interest rates. Minnesota 
Mining gained $1% to $77, and Litton In- 
dustries at $86% was $Vi better. 

Short-term rates steadied after plung- 
ing sharply in early trading. Falls of 
around 30 basis points in Treasury-bill 
rates and 60 basis points in bond yields 
since Memorial Day have strengthened 
the attractions of equities. 

Analysts point out that the Reagan 
tax bill would strengthen the appeal of 
the stock market for private investors, 
who would also have their taxes re- 
duced. 

Mr Peter Caneo, of Bear Stearns, said 
that, “the first sign that we are not head- 
ing for a recession will send the stock 
market -shooting ahead." 

Wall Street gave a favourable recep- 
tion to General Motor’s $5 bn purchase of 
Hughes Aircraft. At $72%, GM stock 
gained $%. Ford, now clear of involve- 
ment, added $% to $44% in heavy trad- 
ing. 

Aerospace issues responded strongly 
to lower interest rates, with Boeing gain- 
ing $1% to $66% and General Dynamics 
$% to $74%. 

In chemicals , Monsanto jumped $% to 
$47% and Union Carbide, at $41%, was 
$% better. 
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STOCK mHKETHMCg» 

MEW YORK An*S Previous Varngo 

DJ Industrials 1,320.56 1,315.30 1,12459 

DJ Transport 66654* 661.88 479.42 

DJ Utilities 163.42* 163.78 12453 

S&P Composite 19056* 190.04 153.66 


FT Ord 1,017.1 1.0205 8465 

FT-SE100 1,3355 1,3366 1,0776 

FT-AAS-Bhare 64451 643.80 50670 

FT- A 500 707 J7 70720 564.56 

FT Gold mines' 4443 450.2 699.3 

FT-A Long gtH 10.61 10.58 1057 

TOKYO 

MMcei-Oow • .12,68121 12383.31 1025870 
Tokyo SE 100060 991.17 792.70 

jHHIHM tft 

’ AS Ord. 853.8 061.2 6747 

Metals & Mins. 508.8 5180 4463 


UA. DOLLAR 

(London) Am5 Pmrfous 

% - 

Mi 3.072 3JB4 

Yen 2494 249.1 

Mr 9.365 931 

SwFr 2583 2569 

OwBJf 6459 3.455 

U» 1,9615 1,9465 

Bfr 61.86 61.45 

CO 13706 1387 


8TBUJNQ 

Ana 5 Previous 
1257 1277 

356 35975 

313.75 318.0 

11.765 11585 

3245 328 

435 438 

2.4665 2.4843 
773 7835 

1.7275 1.744 


8535 8612 6747 
S08.8 5183 4483 

99.47 99.17 5469 


Belgian SE 2389.12 2371.17 — 


AUSTRIA 

Credit AMtan 


FT London kstartMnli 

(offered rate) 

3-month U5.S 
6^nwrthU55 


Toronto 

Metals & Minis 1.9503* 1.9524 2*220 
Composite £758.1 2,7523 22803 

PoSSSo 13522* 13443 11107 


dosed 191.42 18435 


CACQeo 2323 232.0 173.1 

Ind. Tendance 1303 1303 883 


,, r v 47 : 08 ^ 

nr ?!& S 

■■ ' ‘ .. ft 1 * 


FAZ-Aktfan 45454 457.73 344.12 

Commerzbank 1,3353 13442 9983 

MOMROM 

Hang Seng tJBOM 134335 93244 

ITALY 

Banca Comm. 30853 302.77 20727 


ANP-CSSGen 213-7 2125 1573 

AM^CBS ind 176.4 1745 


3CL51 *13.87 27U2 

*^5btS»s mziE »»■« 


,r 

r psfiis. 

** ■ ^ ^ p* 


SOUTH AFHKA 

JSE Golds 
JSE Industries 

SPAM 

Madrid SE 

moral 

JAP 


SWnZEHLAND 

Swiss Bank tnd 4365 


n/a 1.0233 
n/a 9613 


1 1051 11059 8538 

134557 1347.00 1.45639 


WORLD 

Capital inti 


June 4 Prw 

2118 213-4 


London 

ZOrich 

Paris (fixing) 

Luxembourg 

New York (Aug) 

‘.CAMrM'Cttte&U'B 


GOLD (per ounce) 

‘ JWW6 

$31530 

$314.75 

$314.49 

$314.75 


Year ago 

178.7 


Piw 

$315.75 

$31625 

$31659 

$31625 

$319.10 


MTMEST BATES 

i u nH tiar en n laa Prev 

(3-month offered rate) 

£ 12 % 12 * 

left 5Vi» 

DB Wi. 5% 

Fft- 10%» 10%. 


n/a 7*%. 

n/a 7% 

8* 7% 

7.15* 750 

638* 634 


U.S BONDS 

Ti e— y Jww6* p*w 

Prfca YWd PHca YWd 

9% 1987 lOl^fc* 8.391 100*%. 9.13 

11% 1992 109*%« 921 109%. 9.89 

11% 1995 109%. 930 107*%s 1031 

1154 2015 109*%. 10216 108%. 1036 

Co rporate Jura5* Prev 

AT AT Price Yield Price Yield 

10% June 1990 101% 10.01 101% 1031 

3% July 199° 80% 8.65 80% 835 

8% May 2000 8554 10.75 85% 10.75 

Xerox 

10% March 1993 100% 1050 100% 1050 


Federated Dept Stores 

10% May 2013 95.495 11.15 95.485 11.15 
Abbot Lab 

1130 Feb 2013 105.061 1120105.061 1120 

Alcoa 

1254 Dec 2012 104312 1155104.912 11.65 

FINANCIAL FUTURES 

~uM***nn Lama Htah Low Prw 

ILL T na«i ay Bonrfe (CST) 

8%32ndsof100% 

juw 79-29 80-11 79-13 78-22 

U3. Treewny Bllle (HBIJ 

$1m points of 100% 

June 93.09 93.19 9336 9333 

Certificate. of Deport (OH) 

$1m points of 100% 

June 92.85 9257 92.79 92J2 

LONDON 

ThnMMitt Eurodollar 

Sim points Ot 100% 

June 92.49 9252 9246 9259. 

20-year Notional OR 

£50,000 32nds of 100% 

jji 106-15 107-02 106-14 106-30 

COWBOPltlES 

flnnrion , Jw»5 

g£tapetft*tf 47850P 47450p 

E1.145.00 £1.128.00 
£234200 £233630 
$26565 $2655 


The reported North See oil cuts de- 
pressed oil stocks again, with Exxon $% 
off at $52%. But airlines continued to do 
well Pan American remained steady at 
a near peak for the year of S6%. 

Some high-technology stocks were left 
out of the party as Wang Laboratories 
slumped by $1% to $15%, in heavy selling 
after the board predicted a loss for the 
final qua rter . 

The mainframe computers, too, were 
mixed, with IBM $% down at $129 as 
heavy turnover evidently included sell- 
ing by institutions which have backed 
off since the computer leader warned on 
second-quarter profits. 

Digital Equipment plunged by $1% to 
$102%. But Burroughs added $% to $63% 
and NCR, at $29%, gained $%. 

Among speculative issues, Warner 
Communications jumped $1% to $287* as 
plans for a leveraged buyout collapsed. 
Diamond Shamrock fell $1% to $15% af- 
ter bearish comments in the investment 
press. 

Du Pont dipped 51 to $59 after a 
downgrading by a Merrill Lynch ana- 
lyst There was brisk turnover in RCA 
after hints - unsupported by the board - 
that a buyer might have been found for 
the Hertz Car Rental subsidiary. 

• After its commercial paper was 
downgraded by Standard & Poor’s, the 
credit market rating agency, BankAxn er- 
ica suffered another session of heavy 
selling, including a 225,000 share block 
at $19%. The stock later traded at $19%, 
down $%. 

In the credit market, federal funds 
traded at Vk per cent, arid the Fed help- 
ed liquidity by purchasing bills. Falls in 
rates increased sharply from one-year 
maturities outwards, with the longer 
end holding at opening levels. 


LONDON 

Rally fades 
as rate 
hopes wilt 


THE twcniay advance in London’s bine 
chip industrials ran out of steam yester- 
day as hopes of an early reduction in 
clearing bank base rates faded. Growing 
oil price worries ahead of the Opec 
meetings have hit sterling and other Eu- 
ropean currencies. 

An early downward drift in trading, 
which reflected an absence of support, 
saw the FT Ordinary share index down 
to 1,103.2 before recovering to end 3.1 
lower at 1,017.1. 

Overall conditions were extremely 
quiet with attendance in the market af- 
fected by the distractions of the Epsom 
Derby. 

Gilts were easier ahead of today’s 

start of dealings in £800m of Treasury 10 
per cent 2004. Long-dated stocks drifted 
lower to dose with losses of % and occa- 
sionally more, while falls in the shorts 
extended to %. 

Revived weakness in the leaders, 
prompted by bearish reports on Plessey 
following an investment seminar with 
Serimgeour Kemp Gee on Tuesday, was - 
largely responsible for the setback. Ples- 
sey fell Bp to* 142p and GEC 6p to 182p. 

On the takeover front, the only major 
development was news of a bid ap- 
proach for Rayford Supreme, which rose 
75p to 290p. 

Other stocks to gain included Asso- . 
dated Newspapers, up 40p at 985p, Am- 
ersham International, which ended lOp 
higher at 380p and Tate & Lyle, also 
gaining lOp at 490p. 

Closing losses in other leading equi- 
ties were usually limited to a tew pence. 

Chief price changes. Page 38, De- 
tails , Page 39, Share price informa- 
tion, Pages 40-41 

SINGAPORE 

SOME late buying and short covering 
helped prices in a dull Singapore to end 
higher after two previous lower ses- 
sions. 

Among stocks heavily traded, Sime 
Darby ended unchanged at SS2.03 after 
432,000 shares changed bands. Sigma 
Metal added 4 cents to SS2J4 and Unit- 
ed Overseas Land firmed 9 cents to 
SS2.09. 

Some banks regained losses experi- 
enced in the past two sessions. OCBC 
put on the 15 cents it lost on Tuesday to 
end at SS9.35 and DBS was 10 cents 
higher at SS8.25. 

Hotels, properties and plantations saw 
small gains, while industrials ended 
mixed where changed. 

SOUTH AFRICA 

SELECTIVE buying interest in the af- 
ternoon brought gold shares in Johan- 
nesburg up from their day’s lows. 

Grootvlei, after slipping to R15.35 ear- 
lier, finished unchanged at R15-75. Ang- 
lo American gold shed R3 to R174 and 
Driefontein turned 25 cents lower at 
R49.50. 

In banks, Barclays ended unchanged 
at R18-8Q while Nedbank lost 75 cents to 
R34.5. 

Diamond share De Beers added 3 
cents to R10.70, Rembrandt tobacco 
group was steady at R3&25 and Rusten- 
burg Platinu m eased 35 cents to R16.15. 


EUROPE 


A struggle 
to regain 
equilibrium 


AN ERRATIC course was traced during 
trading in Frankfurt yesterday as the 
market struggled to regain an equilibri- 
um after the recent intervention by prof- 
it-takers. 

Sellers took control at the opening, 
but a measure of confidence in the mar- 
ket’s underlying strength was provided 
tor the emergence of buying at mid-ses- 
sion before a drift lower near the close. 

As the technical reaction to the 11 
days of consecutive records continued, 
the Commerzbank index eased 8.4 to 
1,335.8, taking its loss during the past 
two days to 19.2. 

Foreign investors again made their 
presence felt, although their buying or- 
ders were smaller and tended to be more 
narrowly directed towards stocks which 
failed to encounter the full force of last 
week's support 

Volkswagen was one such stock. Buy- 
ing orders from domestic and foreign 
sources pushed the issue DM 7.10 higher 
to a peak for the day of DM 267. 

This performance was the highlight of 
an otherwise mixed automotive section. 
Daimler was a casualty of early profit- 
taking and slipped DM 1 before a recov- 
ery forced it to close up DM 1 at DM 814. 
BMW eased DM 1 to DM 379, while 
Porsche gained a further DM 15 to 1,255 
after touching DM 1,263 at midsession. 

A pattern failed to develop among 
banks, which were at the centre of the 
recent surge. Deutsche Bank dosed at 
DM 541 after a DM 3 rise, while Com- 
merzbank shed DM 1 to DM 208 and 
Dresdner eased DM 1.50 to DM 232. 

Among engineerings, Linde was again 
on the rise, firming DM 8.00 to DM 467 
followed by KHD, up DM 2 to DM 258, 
while GHH dropped 50 pfg to DM 148.50. 

Stores were again in demand- Kar- 
stadt rose another DM 2.50 to DM 
224.50, Horten DM 9 to DM 183 and 
Kaufhof DM 6.50 to DM 231. 

profit-taking also surfaced in the bond 
market with prices easing an average 15 
to 20 pfg as relatively large amounts 
were put up for sale. The Bundesbank 
bought DM 23.3m worth of domestic pa- 
per after selling DM 643m on Tuesday. 

The Amsterdam market moved to a 
record, as the General index added 12 to 
213.7. The previous record of 213.0 was 
set on May 6 this year. 

Reflecting a broad sweep of support, 
indices covering banking, insurance and 
industrial stocks also reached new 
highs, Wall Streets overnight strength 
and optimism over easier interest rates 
led the market higher. 

Banks and financials were keenly 
sought ABN jumped FI 6.50 to FI 543.00, 
while NMB turned its unchanged 
opening into a gain of FI 2 and finished 
at FI 194.00. 

Among market leaders, Royal Dutch 
firmed FL 1.60 to FI 197.40, Unilever FI 1 
to FI 34630 and Akzo FI 2.20 to FI 110.10. 

Insurer, Amev closed at a peak of FI 
249.0, up FI 1 after being FI 130 higher 
at the start of business. 

Dutch Government bond prices were 
mixed as investors switched attention to 
the state’s new 10-year 7% per cent is- 
sue. 

Paris shares were mixed as news of 
the deterioration in France's current ac- 
count balance of payments during the 
first quarter hit investor confidence. 

News that the Government has pro- 
vided Peugeot with a FFr 2bn subsidised 
loan ba cke d a FFr 2 rise in the compa- 
ny’s shares to FFr 366 while Michelin 
firmed FFr 13 to FFr 1,063. 

Turnover remained high in Zurich as 


PARIS 

Doors open 
to bourse 
deregulation 

• THE PARIS bourse, which Is at the cen- 
tre of efforts to increase innovation in 
French financial markets, is to intro- 
duce a morning trading session by the 
end of the year to help meet demand 
from investors for more sophisticated 
trading conditions, writes David Marsh 
in Paris. 

The move, which will apply to the 
about 30 of the most active stocks on the 
market was announced yesterday by M 
Xavier Dupont head of the stockbro- 
kers’ association. It is part of a range of 
measures designed to keep Paris in line 
with the tide of deregulatory changes af- 
fecting the world’s stock markets. They 
are also aimed at keeping France’s 
poorly-capitalised and partly protected 
stockbroking community from sinking 
under the weight of increased interna- 
tional competition. 

M Dupont said that French stockbro- 
kers, who have a monopoly over bourse 
trading which dates from 1807, need to 
“keep their identity* in the face of “an 
accelerated phase of reforms on many 
fronts." 

He had misgivings over measures, de- 
rided in March by M Pierre BerOgovoy, 


shares moved ahead, encouraged by 
Wall Street’s overnight performance. 

The banking sector, which has been 
neglected during the recent advance, 
came in for support with several issues 
reaching records for the year. Bank Leu 
added SwFr 25 to SwFr 3.825 while Cred- 
it Suisse added SwFr 20 to SwFr 2,625. 

Blue chips were generally higher, al- 
though second-line stocks came back 
from their recent highs. 

Brussels stock advanced in brisk trad- 
ing with most activity concentrated in 
the utility sector, although chemicals 
were again firm. 

Solvay finned BFr BO to BFr 4,555, 
UBC BFr 30 to BFr 5,510 and Tessender- 
lo BFr 5 to BFr 3,145. 

Dull trading persisted in Stockholm 
as most stocks headed slowly lower. The 
absence of a firm indication that inter- 
est rates may ease again deterred inves- 
tors from entering the market. 

By the close of trading, falls outnum- 
bered advances by three to one after a 
marginal rise in turnover. 

Electrolux dropped SKr 4 to SKr 267, 
while Volvo dropped SKr 2 to SKr 218. 

Milan prices ended broadly higher as 
active demand prevailed throughout the 
session. Dealers noted international 
buying interest which was sufficient to 
boost the market’s general tone and end 
a string of declines. 

A slow decline developed in Madrid 
with banks at the centre of weak selling 
pressure. 



AUSTRALIA 

INVESTOR uncertainty in Sydney fol- 
, lowing the release on Tuesday of the 
federal Government’s tax proposals 
caused prices to fan heavily for the 
second consecutive session. 

The All-ordinaries share index xell as 
low as 8523 before firming in late trad- 
ing to finish 7.1 down at 85L2. 

The Governments proposal to tax 
gold mines led to a withdrawal of for- 
eign investors from that sector. Both 
Kidston.and Central Norseman lost 30 
cents to AS330 and AS7.60 respectively. 

Castlemaine Toohey, the brewer, was 
heavily traded with 2.8m shares chang- 
ing hands. Shares rose 80 cents to 
AS6J0 after rumours that the Bond Cor- 
poration, which owns Swan Brewery in 
Western Australia, had placed an order 
for 10 per cent of Castlemalne’s stock. 

BHP and Shell Australia announced 
that they hold 75 per cent of the share 
capital in Woodside Petroleum, which 
has secured fin a nci ng for its North-west 
Shelf oil exploration project BHP ended 
6 cents lower at AS6.1Q and Woodside 
was off 4 cents at A$136. 

In banks. National Australia slipped 4 
cents to AS434. 

CANADA 

DESPITE a continued weakness in ener- 
gy issues, stocks in Toronto rallied in 
heavy trading. 

Baziks sustained their recent 
strengths with Bank of Montreal ahead 
C$% to C$30 Vi and Toronto Dominion ris- 
ing C$% to C$23 V4. 

Mining issues were active. Dome 
Mines moves CSV4 lower to CSlOft, Plac- 
er Development was off C$V4 at C$23% 
and Lac Minerals eased CSVi to C$28. 

In Montreal, industrials, utilities and 
banks showed gains. 


the Finance Minister, to increase size- 
ably the discounts brokers have to pay 
banks on securities commissions. 

The new rules, winch come into effect 
from July 1, raise the limit on discounts 
from 273 per cent to 40 per cent, for 
deals worth more than FFr 2m ($215,053) 
in equities and FFr 10m in bonds. Banks 
and brokers will be free to negotiate dis- 
counts freely. 

M Dupont said the new measures 
could cut stockbrokers’ income from ne- 
gotiated securities deals carried out 
through banks by 20 to 25 per cent. This 
accounts for about 70 per cent of stock- 
broker^ total receipts. He said the move 
would hit particularly the firms which 
have specialised in building links with 
institutional investors in bond trading, 
where large block deals are often nego- 
tiated. 

M Dupont also called for prudence in 
setting up new intermediary trading 
companies with jobbing functions. Al- 
though he said the stockbrokers' basic 
monopoly is not under threat, banks 
have made clear their interest in partici- 
pating in the new companies to increase 
their share of securities business. 

The threat to the stockbrokers' posi- 
tion comes at a tune when the firms 
have been making steeply increased 
profits out of the higher turnover and 
share prices of the past three years. The 
Paris bourse has risen almost 30 per 
cent this year after rises of 163 per cent 
last year and 55 per cent in 1983. 

M Dupont warned that foreign securi- 
ties firms, which have been eyeing Paris 
with growing interest during the past 
two years, could use the opportunity to 


U.S. attitude crucial 
to commodity 
pacts. Page 46 


TOKYO 

Volume rise 
accompanies 
sharp gains 

INVESTORS suddenly turned bullish in 
Tokyo yesterday, encouraged by Tues- 
day's rally and expectations of on inter- 
est rate cut in the U.S., irrires Shigeo 
Nishiwaki of Jiji Press. 

Share prices advanced across the 
board, except some biotechnologies and 
housing-related stocks. 

The Nikkei-Dow 225-issue market in- 
dicator jumped 109.90 to 12,693.21, re- 
gaining the rest of tbe ground lost on 
Monday. Volume expanded to 708.39m 
shares from 458m. Gains outnumbered 
losses 558 to 260, with 127 issues un- 
changed. 

A leading broker said investors 
bought at a hectic pace and almost indis- 
criminately. 

Asahi Chemical, one of the companies 
conducting clinical tests on the tumour 
necrosis factor (TNF), drew massive buy- 
orders and topped the active issue list 
with 24.68m shares changing hands. It 
gained Y50 to a high of YL.130 in the 
morning but later fluctuated to close at 
Y1.090, up Y1D. 

Expectations of an easing in the Gov- 
ernment’s transportation administration 
led investors to buy Nippon Yusen, 
which finished Y14 higher at Y296 on the 
day’s second heaviest trading of 17.L9m 
shares. All Nippon Airways added Y14 to 
Y503. 

Mitsubishi Heavy Industries rose Y3 
to Y293 despite decreased buying. Tokyo 
Gas also gained Y3 to Y229 and Sumito- 
mo Chemical, Y9 to Y263. 

Buying of non-life insurances contin- 
ued, with Tokio Marine and Fire gaining 
Y9 to Y955, Sumitomo Marine and Fire 
Y16 to Y725 and Yasuda Marine and Fire 
Y15 to Y565. Tokio Marine and Fire 
ranked fifth on the list with 11.84 shares. 

Following news that it will setup a car 
parts joint venture in Japan with Gen- 
eral Motors, NHK Spring shot up Y71 to 
Y465. It was the seventh busiest stock. 

Asset-heavy stocks remained popular 
and Keisei Electric Railway closed Y17 
up at Y372. Tokyu Hotel Chain spurted 
Y55 to Y705, while Korakuen and Tokyo 
tokeiba jumped Y43 to Y619 and Y2l to 
Y294, respectively. Among construc- 
tions, Ohbayashi Corp was Y16 up at 
Y303. 

Trading further increased on tbe bond 
market, and the yield on the 7.3 per cent 
government bonds due in December 
1993 dropped from 6.460 per cent to an 
all-time low of 6.455 per cent Various fi- 
nancial institutions opted for continuous 
buying and selling to reap fast profits. 

HONG KONG 

SELLING PRESSURE which began late 
Tuesday afternoon in Hong Kong con- 
tinued throughout the day to leave 
prices mostly weaker. 

Institutions remained on the sidelines 
and small investors were left to create 
the little activity seen in the market 

Last-minute buying from overseas 
took Jardine Matheson 30 cents Higher 
to HKS12. Rumors that Jardines would 
announce development projects tomor- 
row kept sentiment bullish. 

Elsewhere, Hutchison Whampoa lost 
40 cents to HKS25, Hongkong Wharf 
shed 15 cents to HKS630 and China 
Light ended 20 cents easier at HKS15.90. 



set up market-making jobbing compa- 
nies to “capture” part of the French mar- 
ket 

The new trading session would run 
from IQem to 11.30am, supplementing 
regular hours of 1230pm to 2.30pm, M 
Dupont said. 

Among other innovations which in- 
crease the dynamism of the French mar- 
ket but also increase the vulnerability of 
brokers to competition both from for- 
eign firms and the French banks, is the 
introduction this autumn of a futures 
market in bonds. Short-term financial 
instruments are to be added to this mar- 
ket in 1986. 

Further, in the second half of next 
year, experiments will start up for key 
stocks using the continuous Computer 
Assisted Trading System (CATS) of the 
Toronto stock exchange. 

Trading is share options, also an- 
nounced by M B6rfegovoy, will start in 

the second half of 1986, M Dupont said. 
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li 1 * 

10% 
14% 
11 


ft 

22% 


21% 

56% 

34% 1 
12% - 
331, 

35 

S' P 

sa s 

23% 15% 
137, 0 
34% 23% 
13% 9 
31 13% 

23% 21 
72 10% 

a, 


a 85 

B 

55 
30 


14% 

15% 

33', 

12% 


2V. 10 

ft 

37i, 27% 
t«% «F, 
32 19% 

19% 18% 
48% 29% 
10% 5% 
13% 9 
441, 371, 
30 18% 

237, 121, 
13% 01? 
26% 171? 
73% *5% 
37% 27% 
57% 35% 
83% 58% 
277, 12 
20 11 % 
9% 7 

31% 20% 
16 8% 
«P, <3% 
667, 46% 

29 19% 

7% 37, 

48% 361, 

301, 22 

“ 

19% 13% 
37% 24% 
83% 54% 
55% 36 
70 6f 
26% 18% 
69% 39% 
(0 6 
23% 14% 

St 

18 12% 
2b in, 

337, ?17, 
20 19% 

417, 237, 
31% Id’, 

18% 16% 
11% P; 

30 221; 
177, 14 
27% 23 
20% 15% 

93 44 

63% 40 
61% 4,', 
40% 28 
65 42% 

431, 31% 

22 20% 
19% 13% 
26% 17% 
19% 13% 
20 14% 


•»', on a 4-% 
CMP 1.72 80 9 S3 191, 19 191,4% 

GrtWh 100 40 11 2513«i30% »% 29% -% 

Orator 11 13410 S% 0 +% 

GrawfisJO 2016 215 11% H* 11% +% 

GnAB .08 J 17 -403 1£ 11% |1% +% 

Grimm 1 £38 90S 080% 30% 30% 4% 

Grata! -18 Zt SO 6% ® 6 

G11BM 68 209 68 24 23% 24 +% 

GMWrrt 30 £3 13 3912387, 38% 38% 

GW pi £75 £1 1 63 63 03 

GuBP* £510 51 IP, IP, 15 -% 

GuHR MI-30 00 6 21% 21% 21% 

008(101.04 It? 384315% 14%. 15 +% 

GHSII pH40 1£ *080)138 3P, 38 41% 

GKSU pf£85 1£ 29 b30% 30 30 -% 

GB8U prt.4Q 13. 56 1)55 34% 34% +% 

GAero 83e 4.7 29 179017% 17% 17% +% 

Gufton .60 £912 54 IP, 15% 15% -% 

H h H 

HaBFB f £4 15Wu2B 20% 29 4% 
Hatton tBO 5011 393131% 31% 31% -% 
HMtwd .00 £410 B38 1% 1% 1% 

Halwd M-50 £5 S3 IP, 9% 10% 4% 

Hump al J0 £711 990 37% 38% 30% 7, 

HanJS 1A70 10 128 u16% 14% 14% 4% 

HandT T-84a 8.0 122 U20% 19% 20% +% 

Head s .56 £2 16 928 26% 28 28 4% 

HandH .86 3619 75 19 18% 10% -% 

Hama .40 £1 2* 109 10% IP, 19% + % 

HarQrJ 1 1.0 18 2239 u0flt 88% 80% +21, 

H8rinds.se 17 22 170 ua«7| 33% 337, -% 

Ham oh 21 133 9, 9% 9% 

HrpRw .80 8013 36 29 80, 207, 

Harris 08 34 12 829 207, 25% 2P, -1 

HarGrn 0 05 16% 15% 15% 

Haraco I£0 4511 100 29 28% 28% -% 

HartmlJS 3 J 11 141 38% 38 38% 41, 

HUKe ISO 11. 11 7 10% 18% 16% -1, 

HawH 1.64 7.1 10 133 23% 23 23% -% 

Haya*A3Qa £9 8 129 10% 10% 10% +% 

HaileBi .40 1615 HU 25% 25 25% -% 

HazLab J2 £7 17 00 11% 11% 11% +1, 

HhhA S 39 705 24% 23% 24 4% 

HftCrPn 040 22% 22i? 22% 

HttUSA 12S u2S% 22 22% +% 

Haas St 1.9 lOlOulp, 14% I6<i +% 
HaclaMJO 1J 25 286 17% 17% in, +% 

Heilmn4» £314 404 21% 20% 2Ma +% 

Hekllg 40 1.3 16 335 u30i, 201, 89% 

Hein* 1.00 2.9 14 4230056% 5**, 54% +% 
HalneC 24 120 17% 19% 171, +1 

HehnP 34 1.7 23 390 20% 19% 1M, -% 

HemCe 47 0% 8% 8% -% 

Hemtncl B5e 15. 4 12 12 12 

Heradsi 60 4 6 11 1438 35% 35 35 -% 

HorDC 8-041 SO 730 a19% 18 181? 4% 

Herne Ml -50 4.0 _ 8 1)32% 52 32 ' ~ 

Hermnn 


Hwsfty 1 40 


32% +% 

16 181518% 18 18% 4% 

30 13 2951 1<48% 407# 47% -% 

0 0% 0% 0i 4 % 

1 12 12 12 

.7 15 940634% 32% 32% ~1} 
£3 15 16 26<? 201, 20% 4% 

£1 14 140 237, 23% 23% 

1.5 9 52 11% 11% 71% 

£3 13 25 23% 23', 23% -% 

Hilton 180 £8 15 614 69 87 68% +2 

Hitachi 33e 1.2 10 182328% 28% 20% -«, 

16 14 712 55 54% 54% 

1.3 18 9 77% 76% 76% -% 

33 1329 16% 16% 16% 4% 

8 13921126% 25% 26 4% 

HmaG ptl-10 1£ 56 9% 9 9 

Hmetke .20 .8 57 626 24% 24% 24% 

23 S 148 18% 16 16% +7, 

.7 9 388 51% 51% 51% 

32 11 2849 607, 58% 58% — J% 

4.29 61 27 26% 26% -% 

59 4% 4% 4% >1, 

13 13 392045% 44% 40 4% 

9213 35 28% 29 20% 4% 


M 

Htnrf* S3 
Hexee) .80 
WSftaarJO 
HIVM) 17 
H rioted 34 


Holiday 1 
HoJlyS 1 
HomeD 
HmFfiD 


Hm«Fn40 
Honda 38e 
Honwotl 90 
HrznSnl.12 

1 JjljI | Jim 

nonzoo 
HaepCp-80 
HatoHn£0O 
HOUBMG6 
HoMb.40 
Houaino.75 
Ho hit ptzar £8 
HMnt M2- SO 4 4 
Hotel pf£25 73 
HoMnd2-84 9.4 7 
HouNG2.12 3.0 
MouORl 903 IB. 


£515 118 3B% 37% 38% +1 

___ — — - 


£2 9 52 15% 14% . . 

4.59 3337 u38% 37% 38% +1% 

7 u88 84% 88 +2% 

2 u57 56 67 4 2 

16 u79% 78% 791; 4 1', 

2717 29% 27% SB 
4179 69% 69% 69% 4% 

00 70% 10% 70% 

HowICp .40 £1 22 31 187, 10% ip, +% 

HubbrtH.20 84 13 138 27% M 7 # »% +'4 
Huffy .40 3.0 9 200 107, 10% <0% 

HughTI .48 3J 733 14% 13% IP, -% 


1.5 II 24 22 21% 21% -% 

2.0 16 7393ii34% 33% 341, 4 % 
1 J 17 109 27% 207, 27% +% 
£3 14 4810 35% 34% 34% 4% 

8.5 10 51 31 307, pp, 

I I I 

ICM n S2a 1.3 128 17 18% IP, +% 

ICN 100 514 10% 10 10 % 

ICN M £70 9 6 9 26% 28 28% +% 

“ 11 27 17S4 17% 17% +% 

44 26% 26% 20% 

194 19% 19% 19% 

2 59% 59% 69% 


HugnSp-33 
Human .80 
HuMM! 50 
HuttEF 60 

Hydra) 2 


INAIn ' 192 

IFTrm n 




20% 1 
37% 271, 
34% 25', 
40 2P, 

35% 25% 
3P, 21% 
40% 27% 
18% 5% 


Pr 1.70 87 7 
ITT MJ *67 
ITT MK 468 
ITT MO 583 
rrr pw2» 5.2 
rrr pti 4.60 7 j 
ldohaP£28 7-88 
IdshP m 
IdealS 

|JIPowr£64 10. 7 
flPow pt£04 11. 
IIPOW p!2 10 It 
RPow pT2 35 11. 

apom ou.12 11. 
HPOw M£78 11. 
BPow f**A7 1£ 
(Mow M 4 Ti- 


rrw ■ .041.0 14 60 34 337, 34 

tapctnfl.oge 5.4 6 801 39% 38», 39 

impfCp 7 630 Pi 0% Pa 


2 58% 59% BP; 4% 

3 60 60 60 4% 

3 43% 43% 43% 

4 91% 61% 61% -% 

298 42% 42 42% 

21 21% 21% 21% 

478 14% 14 14% 

44082®, 26 26% % 

*87010% 17% 10% +% 
*98020 19% 10% -% 

*26020% 20% 20% 
*31030% 38 38% 4% 

*20 33% 33% 33% -% 
*30038% 38% 38% -1 

5 35% 00% 20% +% 

- +% 

+ % 


an? 27% 

15% 11 
29% IP, 
48% 38% 
21% 14% 

11% 

26 19 

35% 25% 
13% 7% 
19% 18 
70% S3 
13% 9% 
SP, 41 

IB 

24% 1 
138% 99 
29 15% 

30% 23% 
11% 5% 

Sr a, 

42 20% 

34% 17% 
43% 327, 
31% 23 
57% 40 
17% 0% 
S<% 32% 
9S% 66% 
43% 26% 
19% 10% 
207, IP, 
21% 1B% 
21% 14% 
31% 21% 
221; 17 
35% 25 
37% 20 
13% 9% 
40% '23% 
53 42% 

33 30 

34% 23% 
27% 14 
13% 10% 
45% 26% 
72 54% 

S3 48% 
63 45% 

102% 60 
101 70% 

19% IP, 
10% P, 
477, 29 
40% 371; 
27% 21% 
28% 15% 
27% 31% 

10% 7% 
18% 9% 
38% 33 
41% 20% 
401, 20 
16% 12% 
21% 14% 
19 15% 

16% 8% 
04% 147; 
37 291, 

547, 36% 
10% t. 



fngR pi £35 6.4 


h*giTec.5* 
/nioStf .50 
MdSt pf4 75 
kwflM lb 
■rapRa 
IrwgPw 
intofl pD.03 

S R M4.25 
Fn 

ItcsSe 2.10a 
Interaaa.OB 
tubist .60 
butte £60 


a-ge 
Date Pm. 
IBOtKgb law OwtsOert 

5522 14% 14 14% t% 

*26062 61% 62 +1* 
*24<HW8 66. 08 +1% 
*50 101% 10l% 101% 

9 18% 19 13% +% 

1 19% 19% 19% 4% 

2 u30 28>, 30 +% 

3? 24% 24% 24% 4% 

441 P, 5% 57, +% 

31 3*9 25% 25 25% 

5.2 17 478 ubO% 30 50 +% 


Pf Sh 
Off. Wi E 
.20 14 
11. 

12. 

12. 

11. 

11. 

1£ 

7.06 


0.4 6 36% 38% 38% +% 

4.5 22 59 12% 111, 12 

21 540 M% 24 24% 4% 

IT. 29 45% 44% 4fi% +% 

5311 171819 IPs 19 +% 

229 5% 5% 5% % 

11 202 12% 221* 22% 

1£ 562 28% 20 88 +% 

1£ 08 3*% 34% 34'? 

13 63 121, u% 11% -% 

ii ill ulte; 19% 19% 4% 

4.6 12 358 07% 66% OP? -% 

9.4 8 <38 11% 

5 1 8 208 SI 


11 % 11 % 

50% 50% 4% 

— f| 


8% Inbned 178 10% 9% 10 -% 

1«U ImAht .72 £8 9 17 19 18% 18', -% 
99 IBM 4.40 34 12 184431383a 128% 120%— fi. 


IntCtri .30 
ton aw i.ia 
IntHarw 
IntHr wl 
IntH ptC 
IntH MA 
(MH pm 
httMin £60 
toMuUI.76 
WPapr2.40 
Wiffto a 
ln»kfll2.4B 


1.211 21 25% 25% 25% 4% 

£7 10 338 u30% 30% 30% +% 

- 8% 8% +% 


21258', 

571 6% 8% St? 

12 51% 51% 81% -% 

1 32% 32% 32% 4% 

117 37 26% 27 + 1 

£2 12 429 417, 41% 417, 4% 

£7 12 240 1*31% 31 31 % 

4.0 33 216351 48% 49% % 

18 54 IP, 12% 13% % 

5J9 1307*9% 40 48% 

teWl prHT0.50H. 89 91% 97 97 4’« 

IntpbOM-OB £5 14 83 42% 42% 42% +% 

InSakr 59 19 IP, IP, +% 

brtStPwrjBO 9.4 6 T2S 20% 20% 20% 

hiPw M£28 It *550 21 20% 21 4% 

tawaB 1.90 £8 10 1B3 u21% 21% 21% +% 

iowtra £74 BAT 330 31 30% 31 +% 

kjwtn M2 31 ia *190 22% 21% 22% +% 

towaF%3J8 £69 55 u36 85% 30% +% 

/pa too £04 £40 1 26 35% 30 38% 4% 

LpcoCp .34 £7 13 633 12% 12% 12% -% 

toBk a 1.96 £17 73 38% 38% 38% 4% 

InB k ffO.Ho 10. 13 50% 50% 50% 4% 

J J J 

JWT a 1.12 £3 18 99 u34% 32% 3P, +1% 

JR her .56 1J 10 123631 30% 30% +% 

Jamswyi2 A 13 1001 u28% 27% 28% 4% 


japnF 1 44e i£ 
JaKPil 152 £6 6 

JerC pi 9.38 1£ 
JerC M £12 1£ 
JorC M 7 8S i£ 
JerC M 13-50 1£ 
JerC M 11 It 
JerC pi £10 12. 
Jawler 
JohnJnl 30 
JotmCnLBOa 
Jargon 1 
Jaatens .80 
JoyMIgl.40 


64 


11 % 11 11 % 

321 43% 42% 42% 4% 

*1201)74 73 74 +2 

160 62 62 62 -1 

*270 81', 81% 817, 47, 

*20 102% 1021, 102i,-% 

2190 100 10Q 100 -1 

55 18% 18 18% 4% 

20 22 9% 9% 9% -% 

2 7 t6 3047 477, 4n, 4n? 

4.5 9 807 41% 40% 41 4% 

£8 18 26 26 25% 26 4% 

3.1 15 149 25% 25 25% 4% 

£0 14 261 23% 23% 23% 

K K K 

KDf SO Z? 10 147 7% 7% 7% -% 

KLM • 8 166810% 19 16% +% 

KMI M <-50 12. 3 37% 37% 37% +% 

Kmart 1.40 £010 428435% 39 39% 

KN Eng 1.48 41 IS 83 38% 


201, 


22 % 18 
22% 17% 


19% 

'0% 


35% 36 ' 4% 
13<? 13% f% 
17% 17% 

167, IP, +% 

22% 4% 
37 37 +l\ 

50% 51% +1% 
17 17% +% 

39 39% 

22 % 22 % 22 % 

21% 21% 21% 


18% TP, 
89 66 

5P, 29% 
38% 22 

fS 1*9% 
28 20% 
18% 9% 
261; 17% 
33% 28% 
28% m, 

%9k 

3P« 28% 
501; 421, 

s 1 * a 

29 17% 

29% 15% 
22% 17 
104 9ff% 
19 .M9» 
4S, 30% 
32% 11 

enS m% 

23% 13 

19 7% 
12% P, 
«% 2 
12 6 

14 7% 

55 43% 

27% IB 
69 421, 

IP, 10% 
1? 10% 
29% IP, 
IP, 6% 
28% 23 
14% 9% 
4% 1% 

14% 10% 
25% 13% 
28% 20', 
53% 30% 
2| 14 

347, 25% 
41% 22 
18% 9 
21% 15% 

9k 9k 

a % 

37% 23 
507, 421, 
79% «% 
321, 22% 
867, 53 
50% 16% 
46% 26% 
180 H4% 
22% 18% 
87 81% 

25% 18% 
53% 34% 
4P, 27 
51% 

35 20 % 

36% 21 
SP, 16% 
2», 2 
2f 17% 
96 88 

51% 44 
9 3% 

24% t*% 
22 6% 

22 9 

Jl'l «% 
26% 1U« 
21 67, 

10% 8 
19% 7 
29% 17% 
33% 221, 

15 10% 

39 22% 

20% t7 
32% 287, 
23% 16% 

30% 22% 
50 36 

31% 16% 
2P t 19% 
321? 24 
22% 15% 

16 10% 

23% 15% 
SP, 38% 

St S' 

a 9 

42 34 

15% B% 
IP; 10 

9k % 

35% 14 

55% 38% 
18 11% 
39% 24 
29% r% 

23% IP, 
21% 13% 
27% 11% 

42>, 22% 
56% 41 
5f', 40 
10% 5% 
28% 18% 
35% 21 
3 

2% 9-16 

% 18% 
61% 40% 
38% 16% 
12% ®, 
IP; 13% 
32«, 02% 
71 09% 

56% 30i, 

ft ft 

14% 0 

20 15% 

2 

. 20% 
12% 0% 


245 


1643 21% d1®, 19% 2 

224 1? 16% IP, +% 

10 17% IP, (7% + % 

7 01 81 81 

£018 1234 u59% 56% BP, +'« 
£37 245 u36% 36% 38% 

75 15-16 7, 


KaisrAllSi 292 13% 

KatoCa .20 1.2 20 17% 

KafC M 1-37 81 3 IP, 

Kanab .40 aa 366 9% 

KCnPL238 11.5 102422% 

KCPL M4.SQ 12. *340 37 

KCSou 1 199 425 52 

KaoGE236 13.6 40^17% 

KanPU£96 7.68 94 3B% 

KaPL pH 32 10 8 “ 

KaPL piZ.23 10. t5 

Kaiyin 
KauiBr .40 
Kauf M 1 50 £8 
Kaid M £75 11. 

KetiogM 78 
Kettwd 1.20 
Kenai 

Kenrni .80 £814 141 21 20% 20% 

KyUtH £44 £0 10 421 27% 27% 27% +% 

HerrCn 44 £8 83 11% 11% 11% % 

KerG pd 70 £8 13 19% 19% 19% 

Karr Md. 10 3.7 90 253030% 29% 30 -% 

Keyfik 1.30 £7 6 96 27% 27% 27% 

KeyCon 12 2», 2% 2% 

Keyhua.48 £4 83 14% 14 141, +% 

Kktoe 1.20 £2 10 2204u37% 37 0n, 4% 

Kkkte M'-B4 £8 1 u57% 67% 37% Ml, 

WmbCE.3S 4.0 11 824 u58% 68 68 

KngtilRffS ZB 16 048 u38% 38 38% 

Kogar £30 0.0 57 60 28% 281* 28% 

KMtnor-32 1.016 10 17% 10% 17% 

Kopera -80 4.4 24 004 18% 18 16', 4% 

Koppr pf 10 9 9 2 101% 1 01 101 

Korea n 3G 14% 14% 14% 

Kroger 2 4J12 845 *' 

Kutom .60 1817 43 
Kutdmwrt 16 2 

Kyocer.33e -9 20 102 
Kysar .00 4.46 102 18% 

L L l 

4 IP* 

50 4.2 3 

20 
12 
585P% 

M 12 

M £06 1£ 1245 IB 

M 5J5 1£ 522 44 

pf 1.25 II. 101 111, 

18 51 13% 

7.2 7 xG2 24% 

£7 71 7% 

9 0 150 25% 

£4 12 32 - 


r li. 

4 



VFE 

LFE pf 
ULCQp 
LLC M 
LTV 
LTV 
LTV 
LTV 
LTV 
LQuM 
LaOGs 1.70 
LBfaifift-20 
Lairg pf£44 
Umure.24 
LomSos 
LatwtW-56 
LearPl -20 
UWP pCJ.87 
LearSg 2 
LaaRnte40 
LswyTrl.50 
LeeEm 92 
LegMa&20 
LegPlat.40 
LohVal 
Lebmnl-58e 
Lennar JO 
Loucffls 
Lena 1.05 
LQF 
LOF 


3 

d 

43 


IP, IP, 
12 12 
2 a 

9% p, 
7% 7% 

043 43 
107, 17% 
43 43 

11% 11% 
13 13% 

23% £3% 

§j 

4.7 15 104 )2% ilk 12 

12 12 94 16% 16% IP, 
12- 66 23% 23% Wf 

8.7 JO 231 1)64% 54 


1 12 32 S’, 
108 46 3% 
15 104 )2% 


4% 


£1 14 1 19% 19% 1BU +% 

4.7 13 306 3P, 3H, 30, 


2J 19 131 40% 
115 16% 


13 23 115 16% IP, IP, 

£3 9 30 21% 207, ai% -m, 

91 3% 3 3% 

It 104 14% 

1.5 20 174 14% 

4 HI 21% 

£151 700 36% 

1.32 £8 8 51 471, 

M 4.75 £4 2 74% 


14 14i 

IP, 13% 

20 % 20 % % 
35% 36 +1, 

47 <n, +% 

74 74 

3? 32 +% 


LrtayCp.72 £3 17 36 02 

LI By 3.20 £8 13 20071*80% B7% 80 41% 

Limited -32 .0 30 974 u0O% 40% 49% % 

LmcNtn.64 41 11 295 49% 44% 40% 4% 

LmcN pi 3 1.7 2 1791, 1791, 179% + 3 

UncPI 2340 8.7 220 u2&a JS% 23 4% 

Lmon 1.501 13 IBIBSiBn, 86% 86% 

Ltoon pt 2 9.1 1 22 22224% 

LodcftdJSe 1.3 9 3040017, 

LOCtto -80 £7 12 »1 30 

Loews a 1 £0 12 2464 49% 

LogteonJO .6 18 133 32% 

Umnm.ie £2 13 *82 36 

Lt»iMt9£44 9.0 11 554 l*2n, 26% 27% 

LemM wt 14781 P, Pg 3% 

LnStar t BO 7.5 6 $56 2B% 2A% 25% 

LonpSpM.50 4.4 1 u102 102 103 

LoneB M5.37 11. OB 51% 50% £0% 

LB. Co 2 75296% - 

UL ME *100 u2S 

UL pW -116 21 

UL pfW 63 21% 

194 217, 

100 25 
74 20 

« 16% 

41 19 

£6 15 314 29% 

1.8 17 442 31 
4 7 10 23 12 

£3 9 614 307, 

£640 740 22% 

IE 49 32% 


MV 
UL pfU 
lil prr 
UL pfP 
UL MO 
LongOSi 72 
Lorto 48 
LaGanLSfib 
LaLend 1 
LaPac ,80b 
LaPL M4.60 
LaPL M3. IS 
LaowGd£44 
LawM « 2 

Lowes .38 
Luted 1.16 
Lubys 3 .54 
LaatyOl. 16 
Lukeos .48 

M 


51% 51% t-% 
29% 28% 

46% 49 -% 

31% 327, 

3P, 36 + ^ 

♦ 7% 

-i 

1 
1 

1% 

a 
+ % 


r* 

25 

20 

1»8 


s 


I 


19'-, 

. 147, 

18% 19 
2S% 26% 

30% 30% 

11% 1 1', 

30% 30% 41, 
22 % 22 % +% 
32% 32% 4% 


1£ 19 33% 23% 23% 

7,8 8 138 i*31% 30% 31% +% 

4.4 T 64 45% 46 45% +■ 5 


45% 46 45% f% 

7 3 17 150229 26% 20% +% 

52 13 S76 22% Z2l, 22% % 

1.8 20 187 30), 30 30 

13 12 921 u22>, 22 22 

3.411 10 14 14 14 

M M 

MACODE4 IS 20 500 19% 1S% 19% 4% 
MCA J8 1.7 20 115153% 52% 53 t% 

UCorp 1.40 £4 8 969 21% 21% 21% +% 

MCor pf3 50 9.2 5 3P, 38 3P, 41, 

MOC J2 £79 80 11% 11% 11% + r* 

MOU £96 70 9 86 3P, 35% 36% -% 

MH 50 1J 15 424 39% 38% 39 4% 

UGMGM4 £138 *2 14% 14% 14% n 

MGMUaZOo 1.3 137716% 14% 14% -% 

MGMuwt 24 3 S 3 -% 

MGMHeeOa £2 19 406 27% 27% 271, +il 

Maemts .55 1 6 20 270 34% 337, 34% +7, 

Macy 1.16 22 13 914 S*% 53% 53% -% 

MadRas 103 11% lt% 

MagKS 1 2.6 7 918 39 38 

MgMst Ifc 50 2% 2% 

Manhlti30b £166 2 14% 141, 

ManhW.32 1.8 32 17% 17% 

MamCs .16 6 28 1110 u27r, 2n, 27% -% 

MbHarOZO £2 5 2144 39% 38% 3B7, 

UbH *6.509 1£ 183 54* OTj « B '*u 

119 48% 48 48 -% 

1297 6% 6% 5% 4% 

6 19% IP, 18% 4% 

584 35% 351. 35% 4-1, 

125 47, 43, 47, 

68 1>10 7* 15-10 

72 37% an, 371, 

600 49% *0', 49% +% 

.7 45 691 38 * 37% 373? +lj 

3.6 171 « 8% P, 

6-3 8? 14% 14% 141? 

* '7 MS l*9?% 89% 83=S +3% 
£3 20 870 u72% 71 71% +V 

£3 4S03U58 S7>, 58% +1 

1-0 18 225213% IjjJ 12’ r, 

1.618 3159351; 35% 35% +S, 

'J 14i » 14% -1# 

9.413 108 18% »l, tp! 8 

675 ZV 2 2 1 , +% 

10. 90 29* 20% 3p, -5 

U- 64 IP, TT 



MhH M£67e 12. 
v|*taunri 3 

wtUnwtM 
UAPGO I 


£8 9 


Maine: 

Marcde 
UarMidl.U 
Mem pt524e 11. 
MarionaJS 
MarkC .32 
Mark pflZQ 
Marriot 54 
MraMI £40 
MartM 1J4 
MaryK 12 
Masco .56 
liawMCO 
MasM 100 
MasayF 
MaaCp£08 
MaMnel.32 


48 9 


12 Monti 
M*6 Lew 

69% 51% 
14>, 7 
II 4% 
32% 17% 

Si s, 

54% 36% 
31% 25% 
Sfl 20% 

31 23% 
1 1 7 # Bt, 
IP? 8% 

69 43', 

04% 53% 
51% 37% 
39% 19% 
47', 33 
73 55% 

15% 9% 
6% 3 

29% 20 
43% 26% 
24% 13', 
33', 24% 
54 33% 

27', 2Z% 
47% 34 

70 46', 
109% 78’, 
75U 41% 
36% 22 

3% 2 

22 13% 

35% 28% 
7% 5% 

4% 2% 

32 22 

00% 46 
61 47% 

61 45% 

03% 48% 

3% a% 

20% 17 
18 72% 

7% 4% 

55% 33% 
14% P, 
22% 1S% 
30', 22% 
15', in, 
96 73% 

36% 24% 

IP* 0% 

8 4 

34% 23% 
3% % 

9% P 


tt a* ggahM 

Stack Mr. W. E TOfcffi* U» tkm £ 

MotoAMr 6 10 Ztt STJ, 57 57% + v 

UanM • 242714), W 14S * 

MofM wt 86 10% 10 (« 

Mate pH 50 flJ 75 30 29% 90* !> 

F ‘ W4 151; Ull Sfc * 


Maxam 4 W tjis hu 

UayO siM 3.2 !« W 5nJ 58iJ 
Mayro 2 60a 4.7 13 M8 PM% 54% * { 

““ B.l 6 *7% 37 1 , 37L ,v 

10. 316 28 25% 29* +? 

88 53 680 77 26% 36% -£ 

32 ? P, W? J? 

MW ?% 52-2 


McDr ptZ 70 
McDr pH 60 
McDertl.80 
McDrI wt 

20 __ 

MrOn) a .90 1 J IS 2178 11®!, . 

J5SnWB4 7.4 9 1*087®, TTlJ f» 

McGfHl.40 £8 18 W355W, W, m, +£ 

Uclnl fl 1 Z8% 28% 36% 7 

KtffW 3.1 » 568 4P- ^5’ W ' 14 
EcKM 1.80 £4 3 1175% 75 ‘”78 + a 

McWaA 10 537 n IP, 11 + 1 

BSS-'l 35 7 S & 

UolM 1 30 2.9 9 SIS 41% 40% <1% 

Mtora 24 12 12 240 X 19% 20 +J 

£4 13 144 317* 31C 31% +u 
5 19 179 U&41, 52% 52% -1 

10 103 u?7% 27% 27% +jl 

30 15 1604148% 47% 48% +5, 
1911 48 68% W* 97% ,£• 

£9 10 4i3Oe1lV l 1flB%l0%+?i a 
1.317 1 7 1)75 % 74%. 78% 4 1 1 
2523 137902% 32% srf +2 
312 2% 2%" 2%* S 

3 294713% 012% 12% J 


57 
It 7 


Moduli 78 
Mel Ion 2 68 
MMtonpUSO 

MDWIII 1 44 
MaieStlSO 
Memk £20 
Merdte 1 
Meri.yn.B0 
MesaW 
Mesaft __ 
UesaRl.89» 
Mmab 740 
MflPOk 

M£ MC£90 i£ 
M£ MF8.M 1£ 
M£ p(J8. 32 13 
M£ pHS'2 13. 
U£ pMBS2 13. 
MaxFdSle 8 4 
MriCri pt2.05 
MCDERI 40 
MicUba » 
MtdconZ.36 
MMSUH 76 
MtoRoa 1 
MWE 

MiHnR 




ia 


X 

2% 


19% 14% 
51 *0% 

26 16% 
19% 14- t 
10 % 6 % 
>9% 12% 
26% 16% 
31 23% 

S3 28% 
84% 753, 
43V 267* 
25% 10% 
21 12% 
30% 233, 
44% 29% 
26% 17% 

& ft 

233, 16% 
14% 11 

117, 1% 

21'; IP? 
33% 20 
73 123, 

22% 17% 
A3 23% 
30% 20% 
36% 25% 
1% % 
40% 33% 
63 *0 

28% 21% 
29% 21% 
10% 10% 
33% 22% 
19% 16% 
20 11 % 

& 

SgS. 

Sr 52% 
{»% 17% 
11% 


8 33 33 '33' 

72 7% 0% 7 .% 

23 3% 3% 3% +l! 

*70 31 51 31 

I350M3 60% CM, 

*60 u83 83 6a 

*400 U81% 61 61 

*90 62 82 62 -v 

181 2% 2% 2% 7 

1 9u% 20% 2P, 

£8 10 22 16% 18 16% % 

1.1 30 3 6% 5% B% . + £ 

4.7 9 141850% 497, 30% +C 

13 5 880314% 13% 14% +% 

£Q 11* IP, ‘16% 16% 

£78 9 1 11 190 30% 29% 38% t% 

.44 £4 19 37 13 12% 19 - 

£50 4 6 12 7177 77% 78% 76% 4 f 

WnPi. 2 78 7.7 8 123 35% 35% »%--% 

MlanJps 78 S', 7% 7% 

Mitel 1568 7% 7 7% 4% 

Mobil £20 7.3 10 6555 30% 29% 30 % 

wMtoWH „ J 8 S» ** 

ModCM 10 55 7 IP, 7 +% 

Motiasc.40 13 13 273 3V# 30% 30% 4% 

MohWt 153 27, 2% 2% +% 

Monrdl.w 4.7 23 0 1? IPs if +% 

MonswS.50 5211 3363 48 «%£%♦% 

MonPw Z 7 8 10 580 29>g 95% 20% 4% 

MonSl l-BOa 9 3 54 16% IP, 19%' +% 

MONY M £0 9 207 10 9% 10 +«, 

MOOraa 72 £013 217 19% 18% 18% -», 

Moor Ml 04 3.9 14 134 2«S 26% 28’j 4% 

MorM M2. BO BS a^. 301 ' 30% »% -% 

MOrgi )*2JW 4 1 0 047Ou53% »% .53% +1^ 

Moron ptl.TTe 9.4 978 83 82% 82% % 

MorKnd.46 3 6 10 330 42 41 41 -% 

MorseS .80 3 5 14 393 23% 23 23 +S 

MtflRtv1-78e 8 9 11 167 20 19% 19', % 

Monona B4 199 938 34 33% 33% +% 

Mdtori£04 21 10 7821 32% Ub 3W, Y, 

Munfrd .54 2 3 13 11 23% 33% 23% +k 

Mimas s 48 tt 13% IP, 13% +< 

MurpO 1 3 711 568 27 26% W*_ % 

MurryO 60 3 3 10 29 IP, 18 <6 % 

MutOrrn 00e 7.4 65 U141? 14% 14% +% 

UyorL n 90 3% 2% 2% % 

N N N 

NAFCO 1 £2 18 31 19% 10 1»% +% 

NBO • 199 33% 32% 32% 

NBt 10 165 16% 16% 16% -% 

NCH .73 34 13 40 21% Si 21 
HCNB 1.32 £1 10 199642% 42 42% 

NCR .88 3.0 9 4930 29% 29% 29% +% 

NU1 2.32 £98 18 33% 33% +% 

NVF 5600% I? 9 ... - 1-9 

NWA .90 1820 11460407, 48 403,+% 

NatocS-68 £3 16 1 484TB 1% 81% 61% +% 
Naleo 1.20 4 8 13 340 25% 25% Z5>< 


Nashua 


7 231 26% 26% a6% -\ 

NtCnv S .36 S 7 15 1570 13% 13% 13% +% 

NatDtaO.20 6.6 37 2521 u34 33% 33% 4% 

NO 1st prl.85 9.7 2 19% 19% 19% 


NalEdu 
NatFGst 68 
NaiGyp 2 
NlHom 
Nil 

Nil pf 
NMedE .52 
NMineS 
NtRreslI.OB 
imSernl 
NtSvcIn 1 
ffitand 40 
Nereo n.«4e 
Narfria 2.70 
NevP Ml 60 
NevP pf I 74 
NtwP pH 30 
NevP pli.» .11. 
NavSvt-60 44 0 
NEtvEn.60 £1 7 
NjRac £20 
NY3B32.44 


15 129 16 " 1S% 16 +% 
£6 7 30 20% 28% 28% 

44 7 638 45% 45% 45% 4% 

156 4% 4% 4% 

2M 0 81 1107 25 24% 24% -% 

53.6 38 57 57 57 

1.7 15 4349 u3l 30% 30% 4% 

29 9 9 -% 

4.012 IBS 26% 26% 26% 4% 
13 678211% 10% 10% '% 
34 11 966 30% 29% 29% -% 
£911 8 14 13% 13% 

5.4 7 101312 11% 11% % 

8 9 10 Ml 1*30% 30% 30% 4% 
11. *740 U 14% 14% 147 t *h 

*30 17 17 17 -I? 

*300 21 30% 21 « 

1 17% 17% 17%, s t» 

62 11% lOTj ff% 4? 

375244% 43% 44% 4$ 

7.7 IQ 12 287, 26% 38% '% 

8.3 7 400 26% 20% 26% 


10. 

it 


4% 1% 

20% 13% 
31% 23% 
36 28 

40% 31 
51 38% 

267, 36% 
90% 75 
64% 40% 
18% 16 
16% 10% 
337, 24% 
16 1212 
697, 40% 
43% 00% 
19 .12 

50% 4®, 
46% 30% 
20% 13% 
177, 107, 
15% 70% 
40% 38 
35<* 38 

39 91% 

64% 51 
421, 31% 
47, 3% 

49 27% 

62V 407, 

52% 31% 

36% 3N« 
201 ? 21 % 
50% 20% 
30% 27 
8% 9 

60 

30 23V 

3*V 23% 
10V B% 
103% 00 
106 00% 
23% 20% 

!£S 

Ilf 

10P, 101 v 
32% 22 
31% 24% 
15% 9% 
37% 22% 
35% 25% 

36 26% 

5P* 41 
571; 43 
65 AS 
31% 25% 
27% 181, 
30% 21 
15% 11% 
70 51 

66% 47% 
88 70 

17V 11U 
67 54 

15 

.. j 86 

86% 52% 
2«% 13% 

6% 

13 

— - 28% 
267, igi, 
13% 7% 

28% 19% 

19% B«j 

2^ 

31% 

33% 

19 

37 — . 
48% 31% 
15% 10% 

32% 18V 

40 25% 

287, 15 
21% IP, 
141, HI, 
201 , 13 
45% 30', 
29 21% 

10 5% 

19% 13% 
17% 13 
77V SA 
13 SV 
29% 21% 
33% 271; 
«i, 25 * 
34% 26% 


NYS pfA£S9e1Z. 1® 26 25% 25% % 

NYS M £12 1£ 30 16% 10 18% % 

NY3 plD3.75 11 21 30% 30 M -% 

Neman -60 3.1 10 ISO 16% 16 16. 

" 1£34 36 557, 55% 5P, 

27. 56 i*17% 16% 17% ♦% 

3ft 5 9 0 

2340 300 447, 44% 44% % 

16621% 1% 1% “% 

10. T 41112P, IS, if, - 

1£ *40 30 30 » -1 

11. =10036 36 36 +1% 

1£ *1001*40% 40% 40% ♦% 

!£ *100 90% 9P, 50V. 

£3 200 26% 36% 96% - 

1ft 155 ulOt 97% 101 +A 

12. *500 u85% 03V 66% +JV 

1£ 22 . 16% 15% 16V . 

.0 18 49 13*% 13% 13% ~H 

9.0 263 337, 39% 33% +% 

.0 44 1155 IP, 15% IP, 

4.9 6 751 6«>, 60% H -% 

£7 9 307 42% 42 42% 4 b 

3 5 376 15% 147. » 

£1 7 59 53% S3 63 

£3 0 263 44 42', *2% 

0011 101 16% 17% 177* 

9.5 6 1B34167, 16% 16% -% 

14 » 423011% Tt% 11% +% 

7 3 8 236 1*49 46% 40 +1% 

Tt «I0 34 34 34 -1 

10. *1560*40 40 40 +1 

10. z200tr68% 66% 88%‘+4% 

1870 91% 35% 38% 1% 

4 3% 3% 5V 

£5 13 2387 |*4B% 40% M% +% 

5.1 10 210 52% 52% 52% *H 

204 52% 52 62% +V 

10 9% 8% 0 -V 

5.6 12 298 35% 35% 35% "% 


Newnsfisse 
NewTtH4 7Be 
NwMRH.70e 
Newmt 1 
Nwpark 
NiaMP 2.08 
NiaMpO.SO 
MaMpM-10 
NinMpM 65 
NteMpW.lO 
MaM MBIe 
NIMpi 10.60 
NiaMpf7.72 
NiegShl.65e 
Ntottef .12 
NICOH3.04 
NobtAf .12b 
NorteSG.40 
Noratr £40 
Nomrti 08 
NACoaH.10 
NAM! 1 
NEurO 1.58o 
NpeatUl 58 
MndP9l 50 
NoStPv0 52 
NSPW 0(3-50 
NSFw p« 10 
NSPW M 7 
NorTel .50 
tohOteg 
Nortrp si. 20 

N«lto>268 
Nwon wd 
NwStW 
Norton 2 
Nonvstl.00 
Novo 260 
Nucor .40 
NutriS 081 
NYNEX04O 


6.0 15 1407 26% 25*1 26 +% 

9 13 726 30% » 30% +% 

1.1 10 474 35% 35% 36% +% 


ObtaEdl 08 
Oritd M3.90 
OfEd p|4.40 
OhEd pf 4 56 
OtlEd pf7.24 
OflEd pU£0 
OhEd pID 20 
OftStf P'2.3 (a 73 
OhEd pf£5o 1£ 
OhEd pr30S 1£ 
OtiEd pft-80 1£ 
OhEd pfg.12 1£ 

OhEd pffl 64 1£ 

one pno.48 i z 


ft ft -i 

IV IV 
2W, 29% 

^99 10$,+4V 

1 100% HM%100%+2% 

1 22% 22% 92% + % 

2 191* 19% 10% *> 

8 21% 21% £1% V 

1261 u&4% 52% 54% +»% 

230-106% 1077,188%+% 
139 106 10* - 106%+fV 

4.4 18 1046 23V 22V 22% -% 
BS 14 204 29% 2®, 29V '% 


51 4 

730 B77 80% 

0 0 0 

OaJdnd 450 1% 

Oaiuiaitsa £1 ii i an, 

OcaPefi 50 7.5 11 109633% 

OcaP yn 700 14' 

OcetP pH.EO 3.8 3 

OcdP pt 4 4.0 

OoSP pf£5Q 11. 

OodP M2- IS 11. 

OcclP pt£30 11 
OcciP pf6.25 1£ 

OcciP pl'£50 14. 

OcO pfl 4 62 14. 

ODECO 1 
Ogden 1.80 


12.6 

13. 

1£ 

1£ 

1 £ 

1£ 

13. 


359119% 15 15% , 

*00 31 31 31 +% 

*90 35% 351, 35% . 
=800 391? 35% 35% +V 




aa% 

*1001*87 57 57 

*260 66% 56% 56% . 
=2960*66 63V 63% +% 
f04 3f% 31% 31% 

103 u2n, 271, 27% +% 
20 o31 30% 31 +> 
1« 15% 1S% 10% +% 
*170 70 70 70 

*10006 86 68 

^ *5000)60 09 00 +2% 

OhUitr .40 £0 15 100 13% 13 13% 4% 

“J M«-04 12. *500 05 IS tt 'R 

SK P?? 2 - 27 »«1 a»% (9% aWa +% 

OWP piA 14 15. *730 109% 100 109 -% 

OhP MbTTOII. *20007% 671? 07% +V 

5S 11 604 WV *** . 

OUaGpl-80 £8 *100 «, 8% 8% +% 

gS 1.804.5 10 104 3% 3 S -V 

423 01, 0% 0V -V 

Offga M £0g M l3 % 13 ^ - 

ONEOK2 58 7.9 10 209 32% 31% 32V ~ U 

78 10 31 267, 26% 20% 


S’ 

18% 

18V 

13 

»% 


Oanffle.04 
Orange sat 
OrtonC 76 
OrxmP 


row cer. ah, fan 

4.9 14 944 11% tor, 107# -fc 
£0 57 27% 27% 27% +% 

oEMm" 5 ly 3 ! ® *** » IS 

gs ns 

w 3410 1699 147, 141, 14% -1, 

v3##nC 1 40 3.9 9 076 361, 36% 35% +V 

M JO 705 47'J 47% <?% '% 

ONWd 44 £1 13 37 14 13% 14 . 

P Q 

•£2.7 13 $8$ U33% 33% 33 *h 
1 60 £0 9 3045 u40V 30% 40% + 1% 

«*«•«! 1.9 28 31% 21% 21% , 

11. 45 14% 13% 14% +V 

9Z8 WOlSa&t 20 20 , 

76 It 770 44% 44% 44% '% 

«« M as% 45% 25% % 

•5 » 05 9% 6 8 '* V 

11. 33 tB7, 1B% IPs 


PHH 
PPG 
PSA 

PSA _ ... 

PacAS f04 
PaeGE 104 

PacUgT.33 
PeUm!.30 
PnefteoHr 
PeeftiM a 
PacSd .40 
PbcTbUl72 
PacTIn .40 
PacUcpZ32 

ma 4*1, 4](, rm 

MS’S 1 ,, }§» 11W37% 37% 37% +V 
P4mWpi£.S5 7.2 351 3^ 31 i 4 9^% +% 

Continued on Page 37 


1^ 14% 15% 

7 : 5 s W64un% «V 76% "Al 


3964 u7 

7.9 8 Ell uisn? * — 

13 — — * 


29V 28V 


tTi&l; 


/ 


T];i ... 





fc" ♦>**.«•! 

■ Vbir i . 

- 

Wf „ 

.-■ft r 
- ■« 

.«* 

Niil . 

JW - 

*fci *, 
V-*n , . 

•M'u, 

WM,* 

*» 

-Jasw 


'ttt. 
•W'ln*’ 
**-, V 

**■*•«., 

*L> tu . 

iMo** - 1 
»*?** =>- 
WciVi t 
•fcv-u 
IU|j t ■• 

I** *„• .* 

IA~-: *■• 

jX- l,; :- 

A* i ► 


lf«\* « 

H» * 

• ■ 

■»i 

Ml ^ ^ 

W 

V 

• 

t* 

mm -•’a 

»• 

i*** 

re.,C . • 
(■ *• •• 
»-!■ 

•W'i- 
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Acton 


§ k ; T £ 5 S I" ’ft I :J 

y 

S'. ?. **» 33 “jf * !ft ^ A 

-5 a II »*>. ft ft "* *8 

“s r 3 ii s $ ”i - 

s§ +, « 

* 3 yp r* p 
35 %% r/ k A 

4 158 1$, ?3 i? 

” ^ af^i {»3 * 

44 M jsi. nit .* 


is 

3 


Afflual .1* 
**H» .28 

Aeront 

_ ARIPIJ S .60 

H* S* AirE,p 

}S. ft AirCal 

fi* ’ .AJameo 
lOt 65% Mmno n 
9 t« 8 s * AlbaW 

I 0 JV AJphain.05 
1 9- 10 Alien 

2BSf Alcoa p!3 75 
28% II AfcaCo 

]ft 6'? Amdahl. Jo 

If.® 51? * m «‘«oe 

U'j *% Amain .15 
T 7 , * Amcap 

AExp wt 

® ft A* 71 * A 
IF* 7% AMmM 
■ * Aisfaei 

12!® IS® AMzoA » 

IB'a 12% AJUcea .53 
2 7 * % AMBM 

*% 3 AmOIr 

6?% 53ij APetf 


Ol'B» 

W Sb dots ftw. 

Dm. At [ IHhHigti lav Hum Ctae 


10 5 


118 5% 
65 

2 B 


S>4 5% *->8 

9*15 9-16 

8 8 *ift 


£3 Bi 4 AfflRlty 
^ JVi ABoyl n 39 b 
3 ASclE 

Afltpal .06 
Anttai 
AndJcb 
Andrea 77 
Angles 
Angel «t 

aa* 

Arrwm 
Armel a 
Arrow A 20 


;«S S S :? 

13 2860CS38 6i, &* * 

" *W ?2 r -r fl 

it 3 ^ a a ' ,5 
38 v a j* a^ 
?» s? a. ^ & 


T6 -- 13 * 16 17 47 7<f8 14J j T4 , 4 +1< 


6' 3^ 

ft P 
•«* 

34, 3, 

£» 7 ® 
S’* 3>a 

0* 

114 71* 

12?. 7% 


24 114 Arundl 

11% 64 Aamr g 
12>, B'« Aeum 
3*a . I Aatroic 
174 71? Ashot pi. 45) 
2<a MB AitsCM 
74 2 Audioir D5e 

221? -121, bom g 

3’i «. BHT 

134 71, Badger 40 

94 74 BatdwS32a 

7U BatyMwt 
21 BanFd 2.7fle 
44 Banstrg 
64 BtiABld .40 
Z's BamEn 
4 BaryflG 
10<« Baiueh ,34i 
44 Beard 


I? E'” E E- 

”?3 ’no ft ft ft *’■ 

53 « f I? E S* fj 

1 14 14 115 

5 2 2 2 

60 44 4U 4U - }. 

14 1 63. 64 64 -4 

15 B7 94 S St! * 

24 M 5 64 8*. Si, +4 

^ 13 36 214 2i 2i 

'26 di 74 74 74 -1* 

13 10 12 12 12 +4 

117 Hj 14 14 +4 

4 m, iik 114 

i? !?■'*!& iMB-KWl 

14 55 34 34 34 +4 

B B B 

25 73 u22»* 21% 21% - JW 

153 27 a 24 24 

39 10 60 icn, 10 104 +1, 

3.4 40 9*; flt, 9N 

3 34 S'? 34 

11 31 254 254 2$, -4 

74 74 7 74 -5 

4.8 14 20 84 84 64 * 4 

19 28 3 3 3 

300 64 64 61, 

2.8 20 2 124 124 124 

18 84 84 84 M> 

15 10 12 12 12+4 

4 3 14 14 14 

1.1 IB 762 294 284 29 +4 


64 
26 
7i, 

94 
*4 

ft 

W 

22>, 114 BetdBIM 80 

7 4 Bertm v 

294 19 BorgBr .32 

9* 34 BetftCp.42i 12. 6 3k' 34' 34 -4 

3W, 214 BrcCp 72 2 7 8 33 2«b 26 2&a +% 

1^1 94 BigV .40 3.3 23 11 12 12 12* ’ 

24 194 BtnkMf 1 4.5 11 5 22V 221. 224+4 

254 11’a Blesngs .60 2.3 10 45 u264 25k 2^+7* 

24 », BlockE 22 14 14 14 ® 

194 124 Blown 1A4S 2 9 8 32 1S4 ista 154 

194 12 BlountaaO 2.6 7 11 154 154 154 -V 

454 224 BofarP 05 .1 29 44 39 384 36% -2 

104 94 Bowl As .44 4.3 10 3 — — “ 

44 24 BowTtir 

19 124 Bowne 44 2.6 

264 19», Brscn 9 1 60 74 22»» 224 224 + ij 

173, HI, Braun s <0 359 174 174 174 

32», 224 BrnFA 1 3 1 10 28 32 3T4 32 +4 

344 234 BraFS 1 2.9 M 193 343, 34k 344 + 4 

4« a 34 BfnF p| 40 10. 2 37, V a ' 37* 

5 24 Bucfchn “ ' ~ 

53, 34 BucMi pl.SD 9 8 

344 2 14 Buell .60 216 

Bush n 


<» jv oe>, 3»>, -k 

I 10 3 104 104 101, + >* 

30 56 4% 44 44 +i 

i17 453 18? a 184 164 +4 


37* +4 


37 4 3% 

2 54 5 54 

- — 5 284 28% 28% -4 

134 9 Bush n 8 25 9% 9 9 - », 

c c c 

194 134 CBS 34 1 8 15 10 184 184 184 + 4 

194 94 CaesHJ 19 11 12% 124 12*, +4 

84 4 4 CagteA * 17 54 54 54 

134 10 'CalflE 128 9 1 11 839 u14l, 1& 14 +4 
264 184 Cahnt n .60 25 30 81 25 ZPg 24% -7, 


12MosA 

HigA Lm Sudr 

®'2 37» Calm r> 

•4 4 Cairn un 

74 caipropst. _ _ „ v __ 

ia-B B’a Cameo .33 20 11 ,36 164 16 1 , IP, 

3vi 1 a Campni I 2% 2% 24 - 4 

xn, mi. r„, 160 141, Ml, «v, ^ v 

23 214 214 2i % -ii 

9 24 294 29% 29% +4 

16 9» fl 94 9 ’b +4 

2 14 14 14 -4 

8 16 2 124 124 124 -4 

17 58 104 104 104+4 

11 Z50045J, 454 45% 

16.9 11 4’, 44 44 -4 

T7-e vr a l77 a 

„ _ «. 44 44 -4 

Cemeni 36 10 14 14 14 

CWMPI3 50 12. 2180 2% 294 294 -4 

>3 W 13% 124 124 -4 

27 22-8 CenS pSD 2 7 7 2 26% 26% 264 -tJ 

% 64 Celec 30 320 33 6% 64 64 -4 

% 24 CimgH U 236 24 2% ?% 

)?s cntnpf- 72 5-2 41 16 137 6 134 13-, -1! 

Zf IS CWMAs 16 6 21 1839 uZ74 26% 27% -U. 

» 154 ChiMBs 21 9 274 27 27^+1% 

% S'* CtirtM pi 75 11 2 u 6% S>, 64 *4 

214 14-, CluBv V2QS 6 4 10 « 18% !S% 1&, +4 

?f e S* ,tWl s 17 6 26 1SS u28 27 27% t»; 

114 Citadel 10 754 11324814 314 -3, 

-jfr iS!» 10 3 76 21 27 264 27 

iS? 2f 8 Clarmi 1 93e 4 9 8 39*, 39% 39J, -r 

1?4 6% Clar+C JZOa 2 6 112 104 104 104 

104 Clnpeys . 16 .9 II 54 184 17*? 17k -1 

Cognur 3 57 6 57, 57, ,-u 

Cotiu 20 2 2 9 10 9’, 94 94 *4 


^2 *34 CUarcg 30 

23% ifli, CdnOcc 64 

3% »-B CWine 

13 41? Cardtfl 

A '» >4 CanJil 

3’’ 74 CareA .10 

]*4 54 Ca'PEn 

36 CaroPpf 5 

64 3‘j CaS0lw«| . .. 

1S4 CaaiA ate 4 5 10 1 

•4 3*< Casnnd 5 


J*{p4 

144 B-\- 


22% 

64 34 
10% 6*, 

7 1 .’ 2% CoiF Ms 

*8 r B 8 Comied 
*24 8*? Commc 
14 4 ComdrC 

1 *4 % Compo 
124 64 CornpO 
194 P* CmpCn 
104 5', Cmpfct 
209, 144 Gnchm «0e 
124 64 ConcdF 


12 64 

23*4 12 

104 54 
6 14 

10% 6 

*24 \ 
154 e 


Conniy 

CenrCp 

Conq« 

Conq wl 

GonsOG 

ConOGnt 

<dComA 

vjCnlApl 


7 64 6% 6% 

6 11s uia 18% ie% -k 

3 *0% 1O4 104 

470 4 9-16 % ,% 

72 9% 84 84 -I, 

*2 8% 84 % 

47 71, T 71, *■ 1* 

16 27 B 7% 74 -4 

24 16 2 164 164 164 

7 5 7>a 73- 74 + % 

8 6 lt'| 114 11% 

10 16 28% 224 234 

86 410 84 84 84 +<■ 

69 <4 44 44 + 4 

76 8% 6 74 7J B 


4 V 
124 124+4 


264 124 ConftW 
2 4 Co radian 

34 24 CoeCr n 

* 4 CosCr wl 

104 54 CrrtCrd 13r 
1 15-16 Courtld06e 


?/ Sts Don Fm 

Dw. IV. E IQOxHNjS LM OaMCtast 

18% 84 Dynia 27e 1.812 480 154 1«'» 14*« - U 

2?i b 18% Dynem .80 37 10 3 21% 21% 2*4 +1, 

E E E 

EAC .40 S.4 35 7*7 

EECO .32 * 

ERC 
EagtCl 


121 

High Lm Stock 


9% 64 

164 1*9 
74 34 




24 


22 39 17 144 14 
18 61 54 “ 


314 Eslfip 696e 18.4 


13 132 


*?*, E’; EctnBg .12 
3 14 SAudD 

23*7 154 ElcAm 140 
S% 23, ElecSd 

9 57 8 Eteuyy 

13% lO*, EmMd n D3e 
4k 24 EmCat 


1?S 


?4 -4 

141, -I, 

51* 54 -4 
24 24 -> 
57*4 ' « 


37 


788 11 104 10? S -% 

36 1%i •'V-3 I'? 


6.4 11 4 

14 44 

53 356 7i. 
2 45 12% 

12 21 u 


21'l 21*j 21*, ,lj 

S ft 

124 124 -*? 
44 4'J 43, 


Ch'H 

12 Merab 9/ SU Dm Fra*. 

Low Sack Hft TB. E IOOsMbA LM Quo* Qua 


19*2 8% HimEx 

154 104 HdmM 54 
94 P* HeuiWr 20o 
17k 94 Heljaci 10 

5 2% Heldor 


154 3?, 
21 . % 


Hellonr 

Helmfl 

Her**) 


44 24 Enstr pl.33e 10 15 34 34 3', -*, 

324 1®4 Esoey .40 1B6 21 22% 224 224 -4 

354 29 EsoRd 72e 2.1 20 3 3V, 347, 34:, 

384 22*, EBLav 40 12 314 31'j 314 

94 7 Erect .40b 54 6 14 74 74 74 -4 

64 7*3 EspiSv 11 22 54 5% 5% 

F F F 

21 7 2 184 I® 1 ? 19'j ♦'« 

219 6 S% £?, +4 

858 ID 114 114 114 

6.* 11 4 154 I3*i *3*i 

T 6 214 021421% -4 

5.3 9 5 124 124 124 

4 23 84 8% 83. +% 

18. 10 25 ' 

15 93) 

188 36 40 


5 


Httidrl 

20 

lft 

9', 

HipUPn 

18 

ft 

13 

2k 

6% 

Hpfmafi 

HoilyCpiSe 

15 10 


25k 

Ho mil 1.08 

3 t 1? 

17% 

8% 

HmHar 71, 

7.1 19 

ft 

2% 

HmH wt27i 

9.8 

6 19 

?r>, 

*2k 

HojIPtyl 80 

9.7 12 

14 

HoBP -m 
H ouOT ,96o 

25. 

*B% 

8% 

MovnE 

11 

*3% 

73, 

Howtln 20e 

187 


224 16*, FaWnd 40 
114 % Fsteu 

124 9% FtConn la 
14 11 FWyraBSO 

224 2*4 Ncm n 
164 I*'* FWchP 581 
18 S’, FiECE 

Sn, 28% FAG£ pt . 

114 84 FlanEn 
434 25% FteROt 70 _ _ 

30% 224 Fbke 1.3ft 5.3 10 61 

13k 6*. Foodrm 
10 71, FooteM 

% 4% FltiUtG 

112 703, FprdCra14e 
284 1*4 Fore»L 

*, Fotomr 
431, 304 Front! Is 
7% 41, FrdHty 

FredEI 

Fiiedm 28b 
FriasE n 


5 430 124 

U 154 is% 1S 5 | 2 4 

fi 56 23 22% 227, T % 

12 M ? 3* +1, 

2 4 4 4 

1 3 21 390 U104 Mr 9', - 4 

3.4 7 IS, 14 is, — 1-16 

334 233, Cross L32 4 0 16 28 u33% 334 + % ■ 33 

36 211, CrowlMIS 28 8 6 u3S*t 3fi 36*, 4U 

184 9i, CmCP 20 1 5 15 IS -% 

154 7% CrCPB 2 124 124 124 

174 8% Crownl.07| 10 4T 17 17 17 

34 4 Cnittfl 2 108 7, 13-1613-16- V18 

124 1% CtystO 447 14 


» 14 

I0t, 7% 
11 

25*2 13 
154 9 
74 


ft 


244 25 +4 

94 94 +*, 

40 40 -k 

26i, 253, 28% +4 

10 21 ICE, 10*7 104 ♦*, 

2 84 84 84 

IB 30 84 77, 0% +4 

<700*00 99 100 +4 

39 SIS u287, 277, 2fli. +4 

65 14 14 14 

2.9 11 7 343, 341, 341, -4 

14 84 6 64+1, 

17 7* 2«e 204 2C4 

36 11 1 77, 74 77, 

467 U10', 9% *0 +1 

Fiona » 27 15 5 IBS, 1®, 183, -1, 

Frisch s. 22 9 20 10 24% 24>, 24% -1, 

FrrUHd 90 14% 14% 14% -b 

FrtA wl .171 2.8 5 P, 84 64 

FuiVh n 24 79 u24*i 244 24% +4 

G G G 


144 


12*4 1% CrywO 447 14 14 14 -4 

231, 13% cubic 39 1 8 12 78 2*4 21% 214 + 4 

28 214 Curtice R2 359 2 26% 26% 26% 

4 9-16 CustEn 56 14 14 14® 


3 U, 

263, IS 


6>« 


ODD 

DWG .131 6.5 5 83 2 2 2 

„ . t>»teEf» J2 1-2 9 51 u274 28% 2n, + k 

8% Oam nC 10 u 8% 8% 8k +4 

154 12*? DamEA 2 14 98 14% 13*, 141, +1, 

15% 134 DamEBZ-3Q IS 125 14% 1* 141, + u 

7% 34 Damson 2 50 37, 3% 3*, 

304 18 Dams pf2 50 13. 7 194 ie% 19% +k 

247, 191, Dam, p!3 75 19. 2T 19% 191, 194 +% 

23*, 104 DatePd 16 1.5 8 298011*? 10% 103, -4 

8*J 34 Dalai m 15 4% 4% 43, +4 

64 34 DeBose 3 54 5 54 +4 

6% 34 Deerais 32 1 3*, 37. 3*. -i 

34ij 23k Del Lab 52 1 5 10 9 34*, 33', 34 +1 

15k 11% Defllal 168 11 8 60 15 14% 15 

74 24 Defined 102 3 2*, 3 

7 4% Dsgnirn23i 4611 9 5 S 5 

16 1D% DevICp 21 14 134 13 13 '4 

164 8*, DiaBiti .20 1 1 18 55 184 18 IP, 1-4 

64 2 Deleon 181 21. 2% 24 

734 23*, Dlllrd a 20 3 20 284 u75% 724 75% +24 

P, 3i, Diddee 7 28 34 3k P; 

6 Dir Ac I n 9 10 7*. 7% 71, 

5*, Ouctca ,10a 1.010 96 9% 9% 9', 

14 DomeP 101 E% 24 2 S-I6-1-I616" p, 

4 DrneP wl 556 7-16 13-327-16 + 1-32in, 8*r 

29% 22*, Domtr gl.76 30 27*, 2*7, 27 - *, 

17»? P, Downey 4 529 U 1&* 17*? 18*. +14 

34 14 Driller 6 2 17, 2 + k 

2®, Dueom .80 29 11 34 264 271, 

194 7, 13-1613-16 


a 


44 GRI 10 4k 

ft CT 27 5 3 

94 GalaxC 9 110 12 

2 GalxyO 58 39 24 

244 Gar an 1 20 4.4 10 IS 274 

IP? 7», GaRjl - “ 

13% 94 GtHmS 
4% 2% Gemco 

174 12*3 CDetns 88 
S 2% GnEmp 20 
17% 12 GnMIer .10 
7% 27, Genlsco 

IP, B% GenvDr.20 

132. 7% GwAes 
Goon wt 
GeoRspt 1 
GiantFoSO 
GlanF wi 
Gntvi g 
- ” 88 


44 44 -4 
114 i* 7 » 

\k* 


4 14 

114 84 
42 214 

211? 106 
204 8 
344 184 Gladlt 
37 23% Glranr 

2% GfodNR 


- 27% 

18 8% 8% 8% 

20 21 114 114 114 -4 

21 3% 3'? 3% +4 

5.1 9 1333 17% 174 171, - 4 

4 7 14 10 44 44 44 

.7 12 10 143, 14% 141, 

63 4% 4 a -1, 

2.0 10 133 104 97, ip, +4 

4 1 I14 114 114 

4 S*, 3% 34 

9.1 38 11*, II 11 

1.9 14 257 417, 411, 414 -4 

45 u214 21 214 -4 

SO 94 94 S3, -k 

2.7 7 21 324 ft ft +»- 

1b 2.916 175 3V? 34*, 35 -% 

22 4 34 37, -4 


21*2 114 Gloeer .44 22 10 46 19% 19% 194 -4 

84 3 GofdW ' - 


14 13-16 GMFM 

194 15% Gorflpa 
1 2 P, Gram 
24 I Grant wt 
I«s 10 GrTecti 
35 264 GtAmt 

404 27 GdUtC .44 
364 7% Grenma 
12 44 Greiner 


154 IP, GJtCdg.52 
38% 22% GN«r 


■*2*0 29 HunetBI 52 

56 36'? Hubbl pU? 06 3.7 

HudGn 40 
Hasty g 36 4.7 

111 29% ICH 

4% ICO 

I PM 
ISS 


21', 17 
10 74 


9 

«. 24 


4 > 


21, 1% Impmd 

404 25% impOiigieo 
IP, 6k intigm " 

294 IP? Instrpr* 28 
2% 14 m=tSy 

34 24 InsSy pf 251 
114 6-*, imCty g 40 
16 11*« tntrrx 12 

41, 23, tMBioiI 

2 13-18 InrSk wt 

*71, 8*, Intttyd 
34 1*j IniPioi 

IP, 6 IniTh, n 
IP, 6 hiTftr pf 
4% 1 Intou 

31k 184 lorries 
41 18% IroqBrd 

4% 2% tsaty 


22 192 9% 94 9k +4 

5 0 8 20 12J, 127, 12% 

2.2 10 37 84 8 94 

6 1* 26 17 1®, 16% -*• 

108 5 3 4 3*, 34 

208 5% 53, -r 4 

32 15-18 4 

31 27 5 5 5 

24 24 2% 

16 1* 134 134 13*? 

12 3 3 3 

1.510 14 11% 11% in. 

76 344 344 34-4 -4 

176 10 94 10 

10 2% 2% 2% -4 

77 18'? 184 18k *4 

64 ?, SS 54 14 

392 4 3% 34 -4 

22 IP, 15% 164 -% 

4 11 104 11 

3i 12 12 u43 4?:, 43 + 1 

3612 31 41*, 4ik dir, -% 

I 56 56 56 +k 

2.214 2 18% *84 *84 

212 7% T>; 7% - 

.55.3 10 116 93% 92?* 934 * 1*i 
688 111 6*, 6*, 6-« *■ ’« 

.05 r 1.7 19 3 2*, 3 

13 4 24 2 5 5 5 


12 Itcmb 

t+gb Im SacL 


94 74 

14 * 
43, 3 

*5', 63, 
17% 81? 
- 1-16=4 3i 


Ft 5R 

h W.( lOQbHgh 
M M M 

MSA n 68e 74 66 7Q P, 


USA «rt 
MSR 
MKGtg 
MacScn .16 
Macrod 


9 14 

1A 3% 
13 49 12k 
1.2 23 245 Wi 
87 


13 1% 1% 1% 

164 384 38’, 38>, -4 


18*, HT, MePS 35j 27 2 18 134 

1®, 0*; M start g.TOe - ” 

31*. 104 WWvga 
9% 4*. MrthOI 

134 3% MfU*.* s 
22*? 21*, M4«n 01235 I 
2P- 15*{ urwm 

304 9% MprlPr 
18% 8>; MasinaJC* 

84 5 Matte 

22k 12% uaiRsn ij 
194 P, MatSr n 
29k iB Main, s 
172, »J4 MavErvj 2 
4C, 16% Mav**w 80b 

1. 8 McCOG 2e 

554 i£ Media 1.16 

ip, 12'- Med'Q 20 

32 26*? MEMOS 16 

34 5% UercSL37i 

20: : 8% MefFto .15 
20'? 11*, Metw 
25 16*? MeircC 

8*j O, VterCn 
V I®. Midind 40 
494 38*? MmP pt 
9*. 7% MHSnW24e 

22k |« MtcWE .24 
104 P's MonMg 60 

17k 10*? MopgB 20 

17 T ? 10'? M009A 58 
li'ii 16*? MMedn 


17% 12*? Jaelyn 50b 


S', 

24 


7% 

v 

8*? 4% 

6*? 24 
11% 74 

74 3% 


Jacobs 
J«Am 
JetA «i 

Jew on 
JormPH 
JbtmAnSO 
Johtrind 
JmpJk n 


11 59 10% 10 10' -% 

10 71 5 27 27 27 ♦ 

9 360 14 *% 14 

9.1 15 23, 23. 2% + 4 

90 1*4 11 114 

6 23 14% 14*. 14% 

288 3 4 3 3 

75 15-18 15-1615-16-1-181% 3k MtgW wl 

16 589 b 7l ? 7% -4, IP, 124 MlgGltrl 56 

IS 2% 2 2 

29 20? 7 6% 7 

32 64 «, 6% -% 

8 111 
13 42 31% 30. 31% +1% 

18 3 36*, 36% 38% - % 

08 2.2 33 57 3% 3% 3% + % 

J J J 

3.6 8 25 13*, 13*, 13*, hr 15 NRM n 

. i,. S’* 0% *’« 9 5k Manta 

6 219 3% 24 34 - ', fjj. us- niGsO 40b 

10 13-16 13-1613-18- 1-16 2T 12% ID 

15 ? ,9S * >1*0 NM,Ar 791 

.. 70 i* * f 1 16% II NPInRi 1 02 


I 

35 
17% 13 


Dunlop 


Duplex .92 
DurTsi ,40 b 


2 7 11 27 34% 33% 341. +k 
2 5 16 40 IP, 15% IP, -% 


142 4 37, 37, 

258% d j, 13-16-1-10 

12 7 IP, iff, 18% +4 

6 S4 8% 8% 8% +% 

31 14 1% 14 -*, 

15 10 II*? 11% 11% -4 

10 28 341, 34% 34% 

1.2 16 404 38*, 977, 39% 

17 382 32% 32% 32% -% 

13 24 10% 10% 10% +4 

134 3% GrdCh -50b 4.3 ID x7 11% 11% 11% 

'« 847 19% 127, 13 -% 

-40 12 14 575 33% 33'? 337, +4 
H H H 

10% P, HAL .10e 1.1 22 84 9 8% 9 +% 

14% 11% HMG .80 S3 9 11*? 11% Ilk 

HUBC .80a 1611 3 16% 16% 16% -*, 

HampU.BSt 10.8 38 94 9 9*, +4 

30% 1®* Han fids. 68 23 13 1 29% 29% 29k tV 

?k % Harvey 14 1% 1% 1% +% 

38% 14 Haabr a .15 .4 13 1080 38% 37% 37% 

411? 22% Hasbr p< 177 p42% 42 42 +k 

*8% 20*4 Hasting 4fla 1.3 6 6 31% 31% 31% 

234 15 HldiCfl£.D6e 8.9 9 94 2P, 22% 23*. +4 

9% P? HtthCti 20 1142 u 9% 8% 9% 


37*, 30 
V, 1% 

IP, 10 

12% T14 KayJ n 
4 9% KearN n 40 
i 144 KenwlnWta 
20 10% KecdunSSi 

9% P. - - ' 

17% B 
117, 54 
9% 7 

47, ft 
5% 3% 

5% 3 

S% 3% 

ft 9% 

St 


£ 

2% 


87, 3% 

Si L 

20% 7% 
3% 1% 

3% 3% 

3i, 1% 


3 3 13 280 9% 9 9 

3 65 6% B% 6 % t% 

5 9 4% 44 4% 

K K K 

KnQa pM.SO IS 221036% 35% 36k *t, 

KapokC 163 34 2% 27, -% 

KayCp 20 1 4 18 40 14% 14k 14k - % 

74 HI. 114 ||C +r« 

3214 1 12% i?% 12% t 4 

3.9 9 20 204 19% 20 k *4 

2.8 232 u?0% 194 20% +1% 

KeyCo 28e 34 5 8% 8% 84 

KeyPti 20 2.1 18 477 9% 9k 9% -% 

KayCa 6 7 5% 5*, 5% - % 

11 7% 7% 7% -% 

BW A? *% 4? -1 \ 

7 44 44 44 

280 3% 3 3% 

12 1 4% 4% 4% +% 

.9 10 2*, 2*, 24 - % 

16 21 14% 14 14 

16 140 13% 13% 13% -% 

8-0171 SB 29% 29 29% -*, 

L L L 

20 1% 1% 1% -% 

46 2% 2% 2k 

6 2 41, 4*, 44 

101 533, 53% 53% 

37 9 2 14% 14% 14k 

Ldrnk ■ 32 1.9 17 2 174 17*, 174 

52 21 13% 12% 13 -r% 

22 1 9% 9% 9% -% 

14 185 22% 22 22% 

13 165 6% 5% S», -% 

8 14 6 6 8 - % 


KeyCeun 
Klbda wt 
KinatV 
Kirby 
Mi M(g 
KleeiV 0?r 
Knogo 
Knoll 

KogerC2.32 

LSB 
La Barg 
LaPm 


23% LabeS g 15e 
IS*, 117, LndBn n .54 
177, 11 Ldmk 
14% 9% Laser 
13 8% Laum n 

27% 21% LearPP 3 
2% LaaPti 
LeisurT 
Levra 

LWFPtl .30 
LrieRu 
UtNd 
Lodge 


• 9 
188 


3S9, 23i? Lonmr 
16% 0% Lumen .08 
14% P; Lundy E 
18 9% Lurie 

14% 10 Lydal a 
39*, 14% LynCSy 30 
10% 8% LyncbC .20 


2 
3 
21 
1 

1 1', v, 

18 985 3P, 35 


6% e*, r, 

19% 19 19% +1, 

2% 2*« 2*. 

34 ft ft 
1% 1*, i», 

*• 35 


B 28 11 14% 14% 14% 

IB 56 14% 13% 13% -4 

9 94 10% 97, 97, -% 

4 30 13% 13 13 -% 

0 14 244 34% 317, 32% 

2.216 21 9*, 9*. 94 -% 


21 9% 

10 16% 
13 3 «% 

12 40 12% 

?J ?2 

8 91 19 

16 e 29% 

1.1 6 8 173, 

16 8 6'a 

a 1? 86 14k 

9 92 17% 

23 16? 25% 

13 35 38 15% 

2 5 10 125 32% 

23 72 84 

1 a 16 60 85<, 

1 2 16 3S 17k 
3.7 *2 3 21% 

4 6 13 4» 8% 

8236 79 19% 

1 6 9 9 19% 

29 ? 19 

20 ?47 6 

1 5 8 3 25% 

5 10 275 49 

3 3 12 3 7% 

I 7 24 764 14k 
59 7 fl 10% 
1 3 16 5 154 

1 9 16 22 14% 

6 17 

184 3% 
84 7 H* 13% 
8 1% 
20 2 0 60 <64 10% 
15 52 5% 

* ?% 
205 9% 
31 316 

24 10 22 11% 

N N N 

>65 15% 
15 15 8 

119 5 12% 

7 38 206 *4% 

4 2 1? 26 19 

16% 11" NPInRi 1 02 6 5 16 33 15% 

20*? 13 NProc I -20 b 6 2 10 24 19% 

494 28% NYTrffle60 1 3 *8 459 48% 
64 44 NewfiS 25e ‘ 

17% IP, Newcor 3? 

15% 12 MwpEI 150 
N ■chut n 
N idylls 
NoeKM 
Hole, 

Mordfl ft 
. *3% NoCdOg 
3P? 293, NIPS P1425 12 

P, ft NuHrr n 
11% 74 NuelDt 
12*« 9 Mumac 

o 

244 164 OEA 
22% 14% Oekwd 06b 

12 4 OdeiA n 

16% 4% CMeiBs 
20% 17k OUalnd 40 

22% 10% Ofctens 24 
7i, 3% OOktcp 

7% 33, Oporni n. 05a 

8 54 OiiblH A 15 

3 T Ormond 
23% 15% OSdvns 42 
12% 6% OntrdF 421 
11 7% OzerlrH 20 


13, 11-16 Mortm 

134 *0% MOSS 
6% 2% MtUed 

2% Murpln 
3% MuseAr 
1-18 Muse wt 
7% Myerln 28 


54 

9% 

r, 

134 


6% 6 
133, 5% 
3% 13, 

3*7 24 

13% ID 
17% 13% 


14% 10% PGEplAI 50 

12% 3% PGEptGB 37 


11 % 8 % 
124 8% 
11 % 8 % 
111, 84 

34% 29 


PGEptO 25 
PGEpfD* 25 
PGEpTEi 25 
PGEpfGI 20 
PGEplF* 34 


32% 26*, PGcptZ* 06 
267, 21% PGEpr>X20 
23% 17% PGEpn«57 
21% 15% PGEpnC.32 
23 17 PGEpTC 54 

23% 17% PGEptSS? 
10% 7% PGEplHI 12 
217, 15% PGEpIR? 37 
18% 13% PGEpGE-05 
18% 13% PGEptO 2 


4 3 5 3 P, 

2 7 18 25 11% 

10 9 5 14% 

343 u 7 
10 ?6S 13% 
20 ? 

17 26 27, 

7 4® 11% 

22 15% 

r110 36 
9 231 34 
9 12 84 

50 94 

3 O 

13 7 21% 

4 12 46 194 

33 15 6% 

53 2 10% 

2115 5 194 

1.1 19 35 22% 

1 6 

.7 23 10 6% 

2 6196 21 5% 

16 1% 

1.6 16 19 u23% 

36 11 60 11% 

2 0 10 541 10% 

P Q 

27 14 

1 12 % 
21 11 % 

130 124 

131 u11*, 

29 114 

33 u35 

171 u33 
147 u29 
12 23% 

471 21% 
36 u23% 
38 u23% 

52 10% 
166 217, 
70 u19 

371 ulB 


11. 

11 

It. 

11 

11 . 

IT. 

12 . 

13. 

II. 

11. 

II. 

11. 

11. 

11 . 

11 . 

11 . 

11 


Cbge 
Eta Pint 
Lm GncuCta 

8% 34 
*% *% 

3% 34 
124 1=4 -% 
13% 13% 

1 % *% 

13 13 

8% 0% + 4 
1®, 1tv 4 -% 
4% ■*% 

11% 11% -I; 
21% 22 -4 
18% 18% -% 
29% 291, 

17% 17% +4 
fi’j 64 
13% 1*% + 4 
17 17% -1, 

« ; l 25% -% 

14% 14% - % 
31% 32% -% 
0% Wl - % 
Bb 85', * k 
17% 17% 

31% 31% - 4 
74 84 * l 

18% 18% -% 
19k i»4 -4 
19 19 

5% 5% - % 
257, 25% *% 
49 49 +1 

7 % 7% -*, 
«4 14% 

10% 10% -4 

15 15 

W% 14% - % 
17 17 -*, 

3% 3% 

18% 184-4 
1% 1% 

<1104 104 -4 
6*1 5<, - 4 
f% ?% 

9*, 94 

5-16 3-16 
IP, 11% 

IS 154 
B 8 +% 

12% 12% ■* 4 

14% 14k -1, 

18% 18% + % 
154 154 -4 
19% 194 +4 
473, 474 -% 
54 5% 

US 114 -4 

«•% 14% +% 
6% 7 + % 

13 134 t 4 

1% 2 +4 

27, 2% 

11% 11% -4 
15% 15% -4 
36 36 -*? 

3 31, 

B% 8 *, + *, 

94 94 

21% 214 + 4 
IP, 18% -4 
6% 6i» 

10% io*' -4 
194 194 
22% 22% -4 
5 5 

6*? 6% + % 
5% 5% 4% 
1*7 **? 

23k 23k -rl? 

11 % 1 U, 

9% 10 4 4 

13% 13% +% 
12 % * 2 % -% 
11% 114 +4 
11% 113, +% 
11% 11% +4 
10% 11 -4 

345, 343, 

324 32% 

28% 283, *% 
234 23% +% 
20% 21k -+% 
23% 23% +% 
23 23 -% 

104 10% +% 
21% 21% 

IP? 19 +% 

18% 18% -% 


12 Maul 

Higtr law Sack 

17-4 134 PGEpiM 96 11 

?0% 14% PGEp*L?25 *1 
16% 13% PGEp«C04 11 
204 15% PGEpLC32 n 
104 7*i PGEptll 09 11 

24*j 14% PGTm 1 24 5.7 

39*< 31 PacLI pi4 36 H. 
39% 30 POdl 0*4 40 12 
4P, 31% Pett-l p!4 50 11 

48 35k Pact* pt 5 11. 

1 7-16 Page g 

39*i 30% PallCp 48 

8%‘ 5% Paniasi 

14% 7% ParTcti 

5% 2% PayFen 


Cb’ge 

p t Sts Qasa Fm 

On W E 100s High Lm Omar Close 


53 ulS% 17% 17% 

5 u70% 20% 70% - % 

M4 u 19% *8% 19% 

70 u?0% ?0% 20 j 

23 104 9k 9> -% 

74 27% 21% rUi -k 

231039 38% 39 • 1% 

2150 334 37% 3*'. - J i 

2700 40s 4Qr, 20% - k 

=225 46 45 46 -% 

6 *. k k + 1-1- 

1 4 19 217 33% 33-% 33% + % 

■W J* 6% 6% 6 ; e + ’» 

30 :a 94 P 9 -7, 


25 36 3 , 3% 3% 

13' 7% PEC tsrSTl 9 1 8 =6009% 9 9 -1 

10», 8k PeetTu40b 40 17 66 UJk 10 10% • '* 

- - - 30 50 9 3?% 39% 39% - ?, 


15*- PonTr 1 TO 5.2 13 74 73% 

17k PonREsIflD 


45% 34% PenELHTOa 

23% ~ " '" 

?S'u 

13% 8% FVnobS 40 
14*, *0> Pcnril 20 
14 13-16 Ppfitrnv 

791, ?3 PenniC BO 
14% 1 1 Ft-rmil 

12 9J ( Perrin pll.10 9 ' 

5 2% PelLw 

1% S' 16 PeiL wl 

104 6% Pwle P*» 65 2? 

1 3 7% PWLC p<2 29 .’4 

l»k *1% Pello p!3 33 53 
2% 14 piuiLD 76»» 1? J 

PyoPd 

Pin 1 wt J 

PipnrSv 7 

Pnwvj 56 


5 .j 


7.2 10 530 ?4Jj 75% - % 
3.9 56 15 104 *04 *0'i > 

1 7 9 31 12k 15 12 - k 

184 1 9-16 1% 1% -*> 

7 9 49 3*k 77ry 73 * % 

5 124 12% 124 


3>i 

2k 


4% 


71% 59% piBw.iv* an 
12k 6% ftiialn 08 


II 10 


13% PtrO a JO 
10% PivGm s 
21*- PnruSd 1 
3N Pop»-€v 
7% PorlSvs 
l?k PottIPi 70s 
W Powr T s 
ill. PlJirOs 

?4ij 18% Praia 97 

8% 6% PtJHRd08i 

O, PraiR pi 66 
1- PremRs 


70*. 

16% 

32 

'k 

*7* 

17% 


20 15 15 15 

6*5 2*% J 2% 2% “% 

31 5-16 d % 4 “ % 

14 n, 74 

84 9 

21 14'- 14 

144 24 7k 

44 4 1 , 4 

105 4% 4', 

35 *, •»*: 

. 16 5k 5k 

? 5 1 1 107 714 71% 

10 25 125 7k 7% 7-, -V 

63 1 7-?w 1 7*J 1 7=, - % 

13 30 15% IS, IS', - 4 

4 5 1 77 s 7.", ??', - k 

8 24 41, 4 4k 

26 JM 94 W t\ - % 

15 13 2 *3% 13'; 13% 

35 ?‘> 77% 7^, *% 

S o'- 6*- b 1 -. 

44 9 ?6 714 ?* 71 % 

10 7% 7', 7', *'« 

94 7 7 7 - ' ■ 


9% -% 
14k 

7k - 4 


54 ^ k 

7 13, ♦ 4 


1% 

IV, 6'- 
6 3% 


Pnnid 
57*H *6% PrpCI si 57 
20 PiOvEn? LW 
143, Put prC 7 : 
Pgl 


333, 27 
9k 21, 
76', 10 


PurnaG 
Ouch gs 36 


5 


rai j; 
RIC 

184 14% Hogan 1? 
20 12% Rdnsbj 77 

14% 10k Rjvpn 42 
es 4 6 RUncT 
!9k 17% RttSo un 

1% Hudldw 


15% 10% 

8% 

4% 34 

14 9k 


RunaiBSOo 
RpsiA'-e 
HC, Nor 1G9 
RiblolP 20 
RchTC v 


Mi 


-16 RibQDr 


70% 16 
303, ?o% 

7 2 

54 3* 

34 24 

7% 4 

16% 11', Ruasotl 30 
23k 10', RyKbH 60 


Brswy 56 
Rogers 15 
RponPn 
RoyPIm 
Rudick S6a 
RBW 


83, 

a 

53, 

113, 

10 % 

2% 

8% 

8% 

831? 

873, 

83 


SFM 

SFN plA 

SMD 

Sago 

Salem 10r 
SCarlo 


57% SD90 pi 7 80 11 
49 SDgo 017 20 11 



no 

13-16 

13- ia *3- <6 

B0 4 

■b8 

"k 

11k 

If. 

14 


3', 

ft 

ft 

7 □ 14 

a. - 

-ft 

3ft 

2IN • 

66 7 

3 

31 

31 

31 

11* 

31 

U70% 

-’ft 

2ft - 

13 

57 

u33k 33% 

33 -k - 


is 


ft 

3*, 

1 R 

1O6 

R 

U3U% 

2ft 

30k - 

5 4 12 

10 

6% 

fc>. 

6% * 


21 


«k 

Ik - 

8 24 

P 

Tn 

lb 

l»> 

4 5538 

319 

*ft 

ih 

lH'j - 

357 

13 

12 

11% 

iv, - 

9 

2 

a 

8 

s 


"9 

*«k 

*«k 

18k 


273 

i’ u 

3k 

3k - 

4 6 10 

1 

*ft 

'ft 

13% 

18 

85 


ft 

ft ♦ 

2 4 13 

9 

4'j 

4 k 

4', 

l 9 20 

99 

10k 

«ft 

«>% - 


4 




3J 

6 

16 

1ft 

16 


65 

11-16 % 


2 0 27 

59 

26% 

26'- 

26'-. - 

4 13 

64 



?S% ^ 


74 



J'v 


20 

5*1 


;% 

2 19 

Jt 

Jft 

34% 


7 

8 

ft 

ft 

6% 

1911 

109 

lbU 

16 

16 

2 1 14 

i S 

424 

s 

u24'» 23', 


9 

52 

7*0 

7% 


64 

u 

a% 


8 


4 

3% 

•ft 

3% 


51 


rk 

7k • 

197 

48 

ft 

ft 



■lft 

ft 

1% 

1-, - 

10 

1 

8% 

8'- 

8% - 

11 1 

u 

B'- 

8% 

8% + 

12 

=550 uB3% 83 

83% * 


23% 171, SDgo p1?47 11 


31% SDgo pM6S 1? 
18% SDgo pi? 68 11 


rl50u69l, 68 69*, -2% 

=300 u653| 63% 6S4 -23, 

11 u23% 23% 23% 

15 39 38% 39 - % 

13 25 24% 24% -% 


65% 3J*« SanJW 2 90 4 6 10 17 62% 62% 623, + 1. 

32% 23% SandgieBO 33 7 19 26', 25*, 25% ' 

5% 3% SanmrX43i 10. 10 21 4', 4% 41, - % 

Continued on Page 38 


•4 


EXCHANGE 


t- 


, -- 

< 


i 

» 

r • 


Ch n 

15 Merrill P' Sb Cta Fla, 

H«b lew . SU ..> YM. E , IODi 1m . QuaM One 

Continued from Page '36 

39 77 PehnBdSO 14 15 77 35 


— - - — 34% 34% +% 

2.7 8 11 26% 28*, 28», -% 

26*86*, 6% 6 T , +% 

347 3% 31, 31, -l a 

1.2 20 186 16% 16% 16% 

6.1 11 985 38% 37», 38 -% 

24 11349% 6% 7 

4.4 15 S3 18% 18% 18k 

28 188811% d 9% 10% 

9 1*9 12% dll*? 12 -% 

r ■ .is ranwinu 2 7 226 8 57, 6 

39% 25k PertH 1 12 3 7 10 727 30% 30*, 30% - % 

19% 13% ParivPn 52 7 9 58 241 18% 18 18 -% 

4 205 2k 2% 2% -% 

4.1 13 335 14% 14% 14% + ', 

7 19 1099 22k 21 21% -% 

71 23 953 9% 63, 9% + V, 

216 11-16% % 

12 225 57% 554 58% -% 
— e 4 6 9 235651% 50% 50% -% 

27% 20% PePL Z-56 988 150526% 26 26% 

38 30% PaPL pf4 40 12 =200 38 38 38 

„ .. al?0 M 37 37 - 1 

127 28% Z7% 28*, 

101 u27*? 25% 27% +2% 

21030(71 69k 71 +2 

34 27% 26% 27% +% 

95 30% 29% 30% -% 

211508% 86% 88% +» 
2100 95 h5 05 +1 

210 102 102 102 + 3k 


281, 201, PanABhTD 
6-’, * PanAm 

3% 1% PanA wi 

21 13% Petidan.20 

41% 31 >enhEQ.30 
7% 3 PantPr 

19% 13% Paprctt 80 
• 18% 10% Pardyit 
21% 12% PMKE 6 
11% 5% ParkDr116 


2% 1%' PatPTrl 

171- 11% PfNP .60 
23% 13% PayCWi 18 
9% 6*, Peabdy .20 

l% 1S32 Pengo 
58% 41% PenCen 
55% *4% Pe nneiR.36 


36% 30 PaPL p»4£0 12. 

28% 23', PaPL dpia.42 17 

25% 20 P»R. dprZBO 11 

70 56% PePL pr840 17 

28% 22% PePL dpr375 17 

30% 25% PePL dpr3.75 17 

90 65% P«PL pfB.24 10. 

96% 81% PePL pr 11 17 

103% 94*? PePL pi 13 13. - -- — 

71 58% PaPL prfl.70 17 z60 u71% 71% 71% +% 

40*, 31% PonwII 270 5 9 12 102 37% 37 37 -% 

25% 20 Pnnw pi 1.60 70 13 23k 23 23 +% 

54% 30% PertrertaTO 4.3 24 106051% 51% 51% +1 

' - 677 T55 17% 17% 177, 

.9 18 145 42% 42 42% +% 

3 0 24 4466 u59% 58% 56% -% 

74 12 1474 24% 23*, 23k - % 

1*. 928 6% 8% 0% +% 

. — 1.5 14 59 70 19k 19k ' % 

2B Peine 140 33 16 386 43% 42% 42k -% 

30 24% Petffc 3.72e 14. 16 26% 281, 26% 

17 14 PetRs pi 1.57 9 8 48 16% 157, 16 -% 

7*, 4 Ptrtnv 750 18 32 4% 4% 4% - % 

50% 29% Plrjer 1.48 3 T 15 1058319% 47% 47*? ' Ik 

221, 127, ptuHpD 110819% 19% *£% '% 

5? 34 ptieip pr 5 10. 135 SO 49% 48% -% 

*3% 20% PnibrS 54 1.3 27 1068«2% 421* 42% +% 

16% 9 Pft«laEl2 20 15. 8 9434 15k 147, 15 

2SJ, 22 PhllE pf3 80 13. zT00 29% 29% 29% +% 


1B7, 9% PoopEnl.20 
44 23% PopBoy .40 

59% 38% Pep*C4T8 
30% 17% Pe>kEI .56 
10% 7% PrmlBRi 2'e 
22% 13k PwyOr 28 


34 25% PMIE plA30 13. 

54 40 PtlrlE |H 7 ll 

65 50k Pf«fE pt8 7S *3. 

ilk 9k PhllE p«1 41 11 

10% 6% PPtlE pH 33 13. 

“ PtrilE pf7.B5 13. 

PhllE pi 1-28 13. 

PMl pf 17.13 14 

PWIE pfB-52 10 

pmlE pf7.80 13 


43 


58 
10 6 % 
121 97 

79 55 

59% 44 


23k 15% PWlSuM 32 
95% G*k PMIMr 4 
25 10% Plrilpht 48 

60% 26 PmOn pi 1 
S6k 33% PhHPei 3 
18% 11% PhiiP w» 
23% 23 PWPI P* . 
28% 16% PhilVH .40 


*100 33 33 33 +% 

*30 u54% 54% 54% + % 
*350 u66% 63% 681, + 1% 
104 11 107, 10% 

515 10% 10% 10k +% 
*460 u56k 59', 59k + 1% 
245 U10% 9% 9% 
*100u122 122 122 +1 
*10 73 73 73 +1% 

*840 U 60k 571? 69 +1 


... 5i*j -- 

8 0 13 77 22 21% 22 +k 

46 11 5044 08% 87% 87% . 

2 1 IS 19B 22*, 22% 22% +% 
18 2 55 55 55 

7 6 8 7824 38% 37% 38% +% 

474711% 11% 11% +% 
2464 23% 23k 23% +k 

s* s ssr.T. i's ru a a 

it, 3,33 71 !° im Su. IS; ^ -v 

? 3 &as 

1 ? as ft jf i i iS 

a % SSS 7 - • -is & ^ 

f $ «■“, Si.a h & 

21% 11% Pontfra .40 
21% 15 Poplai .00 

19% 14% Portoc 40 - ■= . g. aii? +i: 

=1% 13% PortGEIRO 8 9 8 387 u21% |1 • 

34% 28% PwC M4.40 13 85 u34% 34% a+ra “8 

ipflliliri 

S5% 17% PreflUe .36 If 16 S3 22 « _• 

IIS 2 5 « 7p3^S “ ft -* 

| gi hr£vkf;% 

ft a Wft* ih « s% ss*% 

IZ&J, 

a f- ^ pLLi s So* * + ** 


13 163 11% +S 

38 M 20% 20% 2^a +% 
2 2 66 39 18 17% 2?!® 


1% PSm pM 08 14- 

J? PSin P* 7 *S 1B - 

6H4 50 Pfitn P< 0« Jf- 

SS .43% P5* pff-38 IS- 

57% 46k PSIn pl 896 16. 

6% 3% PSvNM 

11% 81, PSWt Pi 

1J - *-• 

17% 

15 _ 

15% 9 

13 

14 


7% PNH pffl 

10 % 


PNH pC 
8% PNH p(0 
9 PNH pC 
7% PNH pIF 
„ ?7. PNH PSG 

?7% 19 % P&rfM2.B8 

31% si psvees-w 


*400 73, 7% 7% +k 

'2S0 46 *5 4 ® ft 

*1450/62 60% 62 +1% 

or® SJ 63 53+* 

t10 56% 66% 56% +1% 
1223 4% 4% **? + % 
=14001*, 101? 10% 

87 11*4 U 11% , 

07 i6*i 16 18% +% 

?B 14% 14*8 14% +1 

13 14% 14 14k +k 

14 12% 12% 12% 4 % 

ga 13% 13 13k ■*% 

10.0 95« 2 T % 2*'* * i 7 t 

8*2 7 124030% 30% 30% +% 


12 Moott 
«*B®- 

14 *■ 10%: 

39 28% 

40 297, 
45% 33*? 
47% 35% 
201, IS 
60% 401? 

a s? 

71 55 

671, 61 
*% 2% 
13% 9% 

15 9% 

21% 101, 
36k 22% 
10k 5*? 
51 29% 

102% 90% 
223, is 
11k 6% 
34% 23 
25k 1* 

14% 6k 
ASk »k 
39% 29 
102% 71 
33k 2*% 
37% 20% 


Imv SMC 


P8EQ pU.«0 
PSEGpM.18 
PSEG p!4 30 
PSEQ pf5-05 
PSEG plS-26 
PSEG pf2.17 
PSEG pfe.80 
PSEG pf 2 43 
PSEG pf7.70 
PSEG pf7.80 
PSG pJ7.40 
Public* 
PueWo .16 
PugeiPi.76 
PuUeKnl2 
PurcdaiUfl 
Pyro 

OuefeOei24 
QuaO {89.56 
0uak8080 

Duane* 
Queeum.OO 
QUtall .24* 


SI* . ■ - 

tOOcHfcfr 
14 U 
*100 37 
*790(89 
*104015% 
*167(07% 
89 19*4 

*1100/61 
35 22 


Cb'gi. 

. Oosm Mr. 
Lew Cbote Cbse 

.13 M3 
37 87 - k 

38%' 389, +1% 
45 45% 

45 471, -% 

19 19k 

60% 60% +2% 
21% 22 


8** 

3 


149 
12.8 
7 25 
4.2 48 
7 

2514 
9.5 
3.7 26 
21 
4.9 10 
1.1 17 

R R 

-04J .4 

1.04 2.3 13 
pf 380 92 
pf 4 3 9 
pf £12 6.4 
pf 3.85 9.8 
20 26 11 


*2000/69% f8& 88% +4P, 
*130059% 69% 88% +2% 
86% 66% +17, 
2 % 2 % 

11% 11% +*a 
147, is 
17 17 -k 

27% 30% +2% 
7% 7% 

50% 50% +*, 


*220058% 
184 3 
106 11% 
114815 
1000 
902 
557 7% 
1130 u5l 


* ill 

■a 


i'« 


ia% i2k 
IV, 7 
48% 26% 
8’, 5*, 

2ik 

r, 
w 

48% 

3 

ft 


16% 

ft 

£ 

ft 
10 % 
17% 8 

fa 

ft i 

8% 31, 

2 1 % 
12% 4% 
49% 31 % 
27% 20% 
34% 21% 
30 20*4 

22% 15% 
327, 22% 
14% 87, 
40% 32*? 
24*, 17% 
17% 11% 
87*? 527, 
32 29% 

112 *, 100 % 
41*, 26 
35 25 

29 17*, 

33*? 16% 

ft ft 
a ft 

23% 13% 
38% 27% 
39% =6% 
71% 48*, 
55% 31% 
25% 10 7 , . 
29% 8*, 
13% 6., 
4% 2 

19 1»< 

34% 24 
13k 8% 
60% 41% 

n i3% 

50 3S*a 
26 14% 

19 % 1 ft 
28% 17% 
28% 18% 
26% 12% 
15% B% 

50% 35% 
30% 13% 
22% 15 
22 18 
ta% n% 

T*J 
34% 21k 
34% 21% 
35% 24% 
22% 16% 
11 % 9 
10% 3% 
34% 22* 
27% 
ft 


.56 3.010 

9 

. £216 
84 
4 6 10 

.7 30 

3 516 
47 
11 

9.7 10 

10 
3.6 16 

21 

1.9 11 
10 


RBI nd 
RCA 
RCA 
RCA 
RCA 
RCA 
RLC 
RPC 
RTE 

Rad ice 
RatoPur 1 . 

Hamad 
Banco .8* 

RangrO 

Raycm 44 
Reyn*. 

Rayttinl.BO 
ReadBr .40 
RdBM pl2 13 
RIlRef 132* 

RecnEq 
Redmn .30 
Heeco 
Regal 

RefcbC .80 
RepAir 
RopA Wl 
HpQyps .30 
RepNY 1.64 
RNY pfC£13 11. 
RepSk 1 04 4.9 7 

RepBkptt.12 
RsbCol £2 
Revco 80 
vjRever 
Revlon 1.84 
Rexbm .70 
Rwnrd .44 
Reynln3S0 
ReyfU wr 
Reyin pl 
ReyMU 1 
RchVcftl.48 
Rlogem.BO 
RttaAld .50 

RvrOk n 
Robefna.12 
Robem 160 
Robins 
RodiG £20 
Rocfitt£44 
Roekwll.12 

RobmH . 2 
ROflrtn 
RoInCmdO 
RaUnE B.07e 
Rdilne .46 
RanBon 

Roper 64 4.6 10 
Rorer 
Rowan 
HoylD 3 07e 
ftwtti 
RuormdB4. 

RueaBr 

RusTog .76 
RyanH i 
Ryder » .60 
Rylwid .60 
Rynw 


*50 101 
417 22 
39 8% 

228 33 
287 22% 

R 

10 9 


101 101 - 1 % 
21% 21% -k 
8% 8% -% 
32% 33% +% 
217, 22*, 


a?, 9 +% 

8&24u48% 45k 45% -% 

*20038 38 38 +1 

4 U104 103% 1033,+ Ik 

542 uS4 33*, 33k +% 

10 37% 37% 37% 

85 7% 7% 7% 

172 3% 3% 3% -% 

103 U18% 18% 18% +% 

146 11% 11% 11% -% 

3777 0467, 45% 457, -% 

808 8% 6% ft 

1ft 18% +% 

3*2 3% 

60% 6ft -% 

10 % 10 % -% 

46% 48% -% 

ft 6% -% 

1ft 19 +% 

13% 13% -% 

9k 9% -i, 

ft 8% +% 

1 8% ft 87, - 

45 13-18% 13-16+1-183?% 


25 18% 

244 3% 
117 61% 
22 10 % 
3760471, 
255 87, 

7 19 

27 14 

1288 ft 
1316 6% 


-17 
JfrgF Lm 

13% 19V 
" li 7 ! 


<6% 

50% 

13% 

32% 

1ft 

16% 

16% 

271? 


33 

«’7 

21% 

* 

11% 

20% 

S’* 

12% 

«% 

14% 


a, & 

21k 12*- 
283, 20 
32% 20 
85*? 40«, 
39 2ft 
1061? 97 
31% 19 


Cfc'ge 

Ff Sb • Dbm fm*. 

Suck Dry. YW. E lOOeHigk Lm taaflea 
Sevm prf.SQ t£ » 12% iz% '*12% +% 

SCANA2.16 7.9 9 173B 27% £7 27% +% 

ScbrPld.68 3.613 1389 u47*, 48% 47%+% 
Sell Until. 20 3.1 9 7405 38% 38*, 3ft +% 

SciAtf .12 1 1 17 234 11% 11% 11% 

Scoalnd.76 £4 14 1056 32*, 314 32% +% 

ScotFel 10 134 587, Sft 5ft -% 

SconP 1.24 3,1 10 1826 1/40% 3ft 40%+% 

Scottys .52 37 11 47 14% 14 14 -% 

Scow 11 14 B 417, 41% 41% 

SeeCni .42 1.19 456 38*, 3ft 38 

Seed pll.48 1£ 84 u12% 12k 12% +% 

SeaC pf82.10 13 23 18 157, 16 -% 

SeeC pfC2.10 13 59 1ft 16 16% +k 

SeaLnd 48 £4 6 145120% 19% 19%-% 

31 4% 44 4% -% 

1 9 10 768 42*, 41% <1% “% 

18 468 17% 17% 1ft -% 

15 15 41 26*, 28% 26% -% 

3.8 8 37 1 26% 257, 28% +% 

1.7 17 1548 57% 57 57% + 1 


SeaCo 
Seagrm 80 
SeaguJ 
SaalAk .40 
SeaJPw 1 
SearieG 1 


20% 

361? 

18% 

60 

30k 


m * 
ft 
171? 
1ft 
42 
62 
381, 
321, 
18 
19% 

6ft 

«% 

43% 

19% 


3010 
3.6 8 


39 

1.5 

3 1 13 

4 6 13 
33 14 
32 9 

4.5 7 


30 6 
4.4 11 
37 
1.7 17 
11 
36 7 

33 18 

34 6 
63 10 

30 10 

31 10 
9 

1.6 34 
.3 31 
4.4 10 


351 U41% 41% 41% -+% 

18628% ft 8*4 -% 

- ' ft 1% 

ft ft 

«% 45% +% 

27% 27*2 +% 

33k 33% “% 

287, 29% +k 

21 % 21 % +% 


1.12 3.217 
.72 14 45 

5.4 

20 

1.6 18 
15 
4J9 

3.6 IS 
£39 
£4 17 

5 

s s 

2 4.1 13 

2.6 14 
.3 31 
13 
1.8 15 

27 


I; 22% 
k 7 ft 
ft 


11*4 ft 
61 31 

?9i JS* 

S® 

27% 
26% 
14% 
14% 

ft 


30% 

«% 

34', 

J& 

22*, 

12% 

»% 


SCM 

SPSTec.M 
Sabine -04 
Sa8nfl)P.7ia 
St9dBe -30 
StgdSc 

Sakrwyt-OO 
Saga 62 i.P n 
SUoLPI-72 8.0 7 
SPaui 1 20 
vlSalairi 
SalbeM .16 
SDWGS2-24 
SJuanB39a 
SJuanR 
Sandr 58 
SAnlflW.94 
SFbSoP 1 
SeraLaP.44 
SglWal 1.40 
SaulRE £0 
SavOPI-60 
SavE pf1.2B 
Savin 


1.223 

4.910 


11. 

5 18 
8.0 9 
92 11 
23 

1.7 15 

7.8 13 

3.2 13 

3.4 12 
4.6 14 

1.2 44 

7.5 8 
10. 


180 1% 

152 10 
132 45% 

3 27% 

*441 33% 

*3 291, 

86 21 % 

122728 
22 12 
1636 407, 

7 21% 

229 14 
4056 77% 

414 31% 

40 109 

16583ft 
825 33% 

7 20% 

119229% 

291 4% 

42 31% 

145 30% 

322 I - 
476 

80 38% 

3209 38% 

115 84% 

306 53% 

181 24% 

315 27% 

990 1ft 
82 2*, 

340 13% 

4159 U3S 
-405 ft 
3332571? 

134 1B% 

679 u51>! 49 
540 23% 23 
76 16% 

120 28 
688 27*4 
95 2ft 
130 16% 

s 

918 48% 43 48** -% 

18 u39% 30*, 3D*, “% 
55 15% 15% 15% +% 
286 17 1ft 17 +% 

*5% 157, +% 

ft ft 
ft 1% 

_ . 33 33*4 +% 

187732% 32% 32% +% 
199 28% 27% 27% -% 
' — 21 % 21 % -% 
11% 11% • 
51, 5% 

32 32% +% 

27*, 28 +% 

0% 9% +% 
1 ft 1 ft 
33% 38% -k 
_ 24% 25 +% 

13144(31*4 30% 31 
1738 u42% 40% 42 
5 31 ' 8ft 30% 

13 17k 17 17% 

146 21% 21k 21% 

3 ulft 12% 12% + % 
88 77* 7% 7% % 


25*, 25% +% 
117, n?, +% 
40*, 4ft 
21 % 21 % -% 
13% 13% -k 
77 77% + *? 

31% 31k -k 
108 109 
33k 33*2 ~k 
33% 331? +1, 
20% 2ft 
287, 29% +% 
4k 4% +% 
307, 31 -k 
2f% 30 +% 
17% ITk -% 
23% 

3SU 38% +% 
37% 377, +i? 
83% 84 -% 
52% 52% +% 
24% 24% +% 
28% 27% +1 
10% 10% +k 
2% 2*, +% 
13*? 1ft 
04 35 +1% 

ft ft -V 

5£, 67% +% 
1ft 1ft +1 4 
- 51k +2% 


1ft «!• 

27*, 277, 

20*4 2ft -% 
24 24% +% 

15 15% +% 


136 1ft 
103 ft 
20 1 % 
454 33k 


21 21 % 
45 11% 

14 5k 
173 32% 
902 ll2B 
143 9% 
S3 1ft 
1578 34% 
170 25% 


+ *S 
+ 1% 


40% 

23 

29% 

5 

ss 

21% 

26% 

417, 

38% 

25 

31 

3 

6 
3«% 
20% 
17 
81 
29 

3 

IS 

38 

43% 


20% 

5ft 

20% 

1ft 

30% 

35% 

11 

20k 

11 % 

5-84 

337, 

21 % 

36 

12 

4ft 

30 

531, 

21% 

1ft 

79% 

21 % 

IB*, 


3T% 

14 

53 

109 

49% 

1ft 

37*4 

*7% 

17*4 

Ui 

S' 

381, 

SO*, 

83% 


11 % 

24% 

11% 

11 

3 * 

13% 

24% 

48% 

26% 

26% 

B* 

5 
s 

123, 

2ft 

27% 

18 

22 

41% 

22 

n^« 

29 

31% 

21% 

23 

23 

i 11 * 

6 
14% 
11 % 
1ft 

IS 

15% 

3ft 

30% 

a 

17% 

10% 

11 

ft 

fl\ 

ft 

X 

24 
15% 
27 

s, 

3ft 

16% 

2 

30% 

16 % 

14% 

X 

a 

903, 

34% 

7% 

25 
21 % 
14 
1ft 
28% 
11% 
38% 
27% 

34% 

24 


■riiw'l ar aum ti 

Sears 1.78 4.5 10 9557 u09% 38% 38% +% 

Sears p»82e 9.5 122 106% 10ft 10ft +1% 

SecPac3l34 4.5 7 165530k 29% 207, -% 

SelgLl 9 17% 17% 17k 

&(CCo» .40 12 17 62 34% 34% 34% -% 

Straw ev. 7 2 S3 33 32 137, 13% 1ft 

Shawm .60 £4 8 230 24% 24% 24% +% 

Shelio 2 3-3 1 1 317 58'a 59% 59% 

She*TT£37e 87 1354 35*, 35% Sft +% 

ShelGto 80 29 7 2CS 27% 287, ?y% + ij 

ShaiG pfl.40 4 7 2 30 30 30 + 2% 

Stuwfn 32 £4 13 234 39k 38k 38k '% 

Shoetwn 7 210 8% 6% 6% -*, 

Showtri 60 44 14 12 13% 1ft 13% -% 

SiarPad.BO 89 8 208 18% 177, ib +% 

Signal 1 £4 18 2*76 41% 41% 41% -% 
Signl p(4.i2 6.8 22 60% 60% Bft -% 

Singer M 1.10 1732 36% 36% 36% +% 

Smgr pf3.50 IT. 22 3t% 31% 31% +k 

Skyline .46 3.5 20 375 13>, 13% 13% +% 

Smith In. 32 3-2 *18 10k 10 10 

SmkB £80 4.2 11 6752 67% 6ft 66% -1% 

ScnwArt.oa 1 7 17 32 65% 65 65 -% 

SnapOfl.16 11 13 342 36k 37% 38 +% 

Sana 1.85 4.9 8 914 38% 373, 37*, -% 

SonyCpl6o 1.0 *2 1668 *8 15% 18 

SooLrn 120 4.4 14 126 27% 27*, 27*, -% 

Source 120 82 SO 39>, 39% 39% 

SrcCp pf£40 IT. 26 22% 22% 22% -% 

SoJerft£48 8-7 11 50 28% 28% 28% +% 

Soudwn 1 24 11 34 43 42% 4ft -% 

SoetSk 1.20 19 9 440 u31 30% 3l +% 

SoetPS£13l 30. 41 10 7 8k 7 + % 

3CalEa2.04 76 8 391127% 2V B Z7 

EouthCri B2 9.2 7 571Bu21k 20*, 207, -% 

SoinGsel.SO 89 8 25 26*, 26 20 -% 

SNET1 £72 8811 456 41% 40% 41% +1 

SOME pflB2 18 1 38k 38*, 38% -% 

SoRy pf £60 10. 2 1(25% 25% 25% +-% 

SoUrrCd.72 8 0 35 287, 2ft 26?, +% 

Soudnd 1 £8 11 2393 u36 35% 35*, +1 

SoRoy .12 3 20 435 14% 14 14 

SoumrirJO £8 6 1754 7% 7% 7% +% 

Scmk pfr.oee 14. 4 4gi, 49% *9% +% 

SwAlri .13 A 16 2975 u2*% 26*, 27% +% 

' - 28 447 12k 12 1ft -% 

u17>, 18f 


Swtftar 
SwtGaa.24 
SwBell 6 


7.2 8 288 


1ft 17% +% 


7.4 9 1823 u81% B0*j B1*? +■% 

SwEnr .52 £011 109 26% 25% 2ft +% 


12 Mendi 

H»n*» Low Sadi' 
1ft ft TGIF 


>9 

25% 17 


TNP 

TRE 


Cb'ge 

' P/ Sb Otar Pm. 

Dr*. VU. F. 100* Mgb Lm . OM, Oe*e 
17 40 11% 11% 11% 

1.25 7 0 9 66 173, 17% 17% +% 
1 4 5 14 145 22% 22 22 


01% 5ft TRWf 3 42 10 410 711- 70% 71 +% 

1771, 138 TRW pf 4.40 £8 1 156% 156U15B*- 

8% 2% TacBou 77 ft 3 3 - % 

7ft 52% TaflBidl. 12 1 5 14 224 74% 73% 74% +i 

1ft 1ft Talley .10a .6 14 71 18% 18% lfl% -% 

21% 15 Talley pf 1 4.9 2 20% 20% 20% 

77 4ft TambrtS.20 4 3 14 450 74% 73% 74 

35% aft Tandy 16 9103 3ft 34 34% +% 

15% 1ft Tndyeft 12 21 13 12», 12*, 

68*, 51% Tektm* 1 1.7 8 483 59 58% 58% -% 

5k 2*, Tafcam 7 84 3% ft 3), 

30ft 196% TekJyn 9 172 2583, 256% 256*,- 17, 

24 13% Talrate 32 1.8 24 2246 18t, 17% 17% - *, 

48k 22 Tate* 11 3555 40% 3ft 38% - Ik, 

39% 25*? Templn.B4 1.7 8 380 369, 35 38% +1% 

45% 3ft 7annaC32 7.0 12 2610417, 41% 41% +% 

82 BSk Tanc pr7 40 9.0 7 u82% 82 82% +% 

35% 20 Terdyn 10 2248 21 201? 20% -% 

lft 9% Tasoro .40 4.0 60S 10% 10 10 -% 

32% 20% Tesor pt£l6 9.4 32 23% 23 23 -% 

40% 31% Texaco 3 8.1 05 372637% 37 37% 

38% 31% TxABc 1 52 4.7 8 45 32% 92% 32% -% 

<8*, 31% TesOml 56 A8 8 741 339, 32% 3ft - 1%{ 

" - ---- 6.7 9 1006 3ft 32% 32%-*, 

£8M 30 28*, 28% =8% -% 

£2 9 209091% 89% 88% -% 

922 2% ft ft "«* 

1.1 10 4130 17% 169, lft +% 

12 71 15 34% 04% 34k -% 

8.6 7 411528% 28% 2ft +% 

3 5 13 554 57% 50*, 51% -% 

3.7 3 55% 559, 553, -% 

5V^ Ttrack 99 6 ft ft 9% 


39 28% Tex£at2 20 

34% 25 Texlnd-SOD 

1471, 86*, Taxlnst 2 

3% 1 Texlrrt 

26% 161, TaxOGalB 

39 289, TxPac 40 

29% 2ft TexUbiaa 

52% 26% Taxtroni.00 

57*, 284 Taxtr pf£08 3.7 3 

10% 5% Tnack 99 6 

26 14% ThermE 23 318 u27 »*? 2ft +% 

43% 28k TtanBtsl.36 3.6 16 112 373, 36% 37% +1 

107, 12% Thom hi 66b 4.3 9 296 18% lft 16 + «, 

S I 13k ThmMadO £5 9 35 1ft 16 16k tI, 

■ 14*, Thrlhy .60 £8 14 1248 21% 21 21% +7, 

26% 1ft Tldwn- .90 5 3 185 17*, 1ft 17% +*, 

10% 5% Tigerin 3028 7*, 6% 6*. -% 

S7*» 39, Time 1 1 7 17 301857% 56 67% +2%| 

103 601? Tirm pfBi.57 1 5 4 103 103 103 +7 

23k 12 Timplx 16 98 18% 17 17 -1 

53% 34k TmeM1.36 2 6 16 949 53% 52*, 53 -% 

561, 47% Tlrnkenl BOi 3.6 16 57 50 40% 50 +% 

ft 4% Titan 66 6% ft 6% 

lft 73, Titan pf 1 0.4 10 10% ift 10% -% 

39% 26% TodSturi 32 4 4 7 101 30% 29% 30 +', 

21% 14% Tokhms 48 2 7 10 69 17% 17% 17% 

16*| 13% ToJEd>tf.52 14 5 661 1ft 1ft 18*,+% 

27% 24% TcriEd pf3 72 14. 36 Sft 20% 26% 


13B 2T% 2ft 26% 

48 26% 25% 25% +*, 

6 31 30k 31 

14 18% 17% lft - 

8 17 1ft 17 + 


SwiPS 1.88 
Spanon.62 


7.8 9 692 24% 237, 24% +-% 

157 17% inj 


Sperry 1.92 3.710 8710 52% 51% 51% +% 

Springs. 52 4.5 10 36 33% 33% 33% -% 

SquarfJ1.84 4 7 10 1582 39 38% 38% +% 

Squibb 1.76 £817 17316ft 82% 82% -% 

Staley .00 3 7 10 1475217, jn, 21% +1 

SlSPfri M - 

SiMotr .32 
SKtOOIEBO 
StPOCC* 

Snndex52 
StartNk J6 
s»rren 1 
SaMSd£0e 

Seego .12 33 
Stendil .78 
StriBcp .76 
Sir Bb M 
StariDfl*.20 


£6 12 590 21*, 21% 21% +% 
£5 11 480 lft 12% 1ft -% 

5.1 B 1457 46% 46% 481, +% 
11 370 u21 1ft 20% +9, 

3J9 150 14 1ft 1ft -% 

3.112 11101/30% 30% 301? +1, 

3.1 10 23 32% 3?% 32% -% 

11. 39 10% 10% 10% 

34 28 3% S%- 3% 

34 10 8 19% 16% lft +% 

7 JO 9 26 lft 10% lft +-% 


7858 . 
97 eo 

94% 77 
13% ft 
SS', 


302 20% 20 201, -% 
59 10 9% 9% - ', 

2*0 78 78 78 +1% 

710 96 96 96 +% 

Z280u95k 95 B5*« + 7 , 

194 ft 9k 9% -% 

100 31 30*, 31 


403 1-128 1-2561-236 

3J14 8743 u34k 33% 83% -*« 

Stpvnj 120 £2 11 110018% 19 19% +% 

SMWnfl.66 6.0 16 380 28% 273, 277, -k 

8.8 *50 11% 11% 11% 

3.9 B 10 41% 41 41 -% 

£2 10 1006 27% 27% 27% +% 
£211 509 51% 50% 51% +% 
£915 2S4 21 20% 20% + % 

075 2% 2^ 2% 


save pr i 
StonaWl.BO 
StoMC .60 
ap<»s%i.io 

8*D(Eq 1.B4 
vjS»rT 
Slew .40 .S 


1074 75% 


SbldRi .80 

SuavSh 

SunSkNJO 



7ft -% 


Smut ti.400 2.1 239 18% 19% 1ft -% 


SunCh M 1.311 14 
SunB 

SunCo 230 


. 16% +% 
6k SI, 

35 35 -% 

k 87% 30k +% 

1069 9*, ft ft -% 

4.8 11 823 48% 48*, 401, -11, 
3unC pi £25 2.2 3 101% 101% 101%- *■ 

Sundsbl 80 4012 680 45% 44% 45% +1 

SwMn 85 392 7% 7% 7% 

SupfVl .88 1.8 13 491 37% 39% 37*. +% 

Suptta .42 .9 14 398 47% 48k 403, -% 

Swank 30 9lB 18 11 15% 15% 15% -% 

Sybron 1.08 36 11 219 18% 1ft 19% +% 

Sytxn pK.40 7.0 18 35% 34k 34% 

SyrrsCp 21 57 u15% 1ft 15% +% 

Symex 132 3.1 15 MBS 837, 82 7, K*, -% 

Syapo .36 1.0 16 848 38% 35% 357, +% 

T T T 

TDK -2fio .7 17 137 38% 35% 36% +% 
TECO £38 73 . 9 438 33 32% 32% % 


28*, 22 ToSEd pOTS 14. 

2ft 20 Totea pt3.<7 13. 

31*, 25% TotEd pf4.2S 14. 

lft 13% TotEd pf£38 13. 

18*4 13% TolEd p*£21 13. _ 

454 13% Tonka ■ .20 3 7 185 401, 38% 39% 

539, 20% TootRPMSb 1 0 15 62 49% «9k 494 +% 

52*, 20% Trchmk 1 £1 13 326 46k 469, 47 - % 

17% 10 Teraco .40 £5 9 151 14% 14% 14% 

4% 1 Tosco 446 2% 2% 2% -% 

19k ft Towle 190 9 ft ft -% 

12 6 Towle p( .44 7£ 1 ft ft ft -% 

40 25*, ToyRUe 29 6371 u40% 3ft 3ft +% 

26k 15% Traer 8 32 U 414 24% 24 24 -% 

1ft 7% TWA 74 53901ft 1ft IBk -% 

15% 11% TWA pl 225 15. 326 15 14% lft 

29% 17% TWA pfB£2S 8.0 630 28% 277, 28% -% 

3ft 2ft TransriD 64 5.3 13 1088307, 30% 303, 

21% 16% Tranln££22 10. 130 u21% 20% 21k +1 

12% 10% TARIty 1 8314 14 12% 121, 12% -4 

21% 2ft TmCdal 9 9 21 20*, 21 -1, 

671, Sft Transc0-16b 4.4 10 463 50', 46% 49% - 1% 

S 45k Tmac pta.67 6.6 16 59 -56k 58% -IV 

19% Trw>Br2.20 11. “ - — - 

13% ft Transcn 6 

— 63 TrGP pf665 85 

TrG p 1 10.32 11. 

TrOP p(B.54 £1 
u% TmaOti 9 

29% TrarwyLBO 5.8 9 

39 25% Tmwid .40 1.312 307438*, 36 ” 30% +V 

21% 97, Twid wtA 93 2ft £0% 20k +*, 

31% 23 Twid pf 2 63 14 31% 31% 31% +% 

17% 15 TwU pf 1.90 II. 23 17% 17 17% +*, 

48% 25% TravteiJ.tM 4 J 10 959 484 47% 47% -% 

58k 50% Tray pf 4.10 7 A 45 68k 55k 58% +% 

5“ 27,8 2?'» 

30 2Q1, TrrCn pf£50 89 2 28 28 28 

297, 13 Tnafnd .40 1.4 71 468 u30k 2gt, 2Sk +1. 

31% 2ft TraPc 1 36 8 84 26% 26% 26** -4 

48 24% Tribune 84 IBIS 348 477, 48% 47% +% 

07, 4 Tricntr .48e 8.7 11 53 5% 6V 5V -% 

8% ft Tries .20 3.0 18 12 5% 8V 6% 

37% 1ft Ttinty 50 38 93 1ft 1ft lft +k 

=5% IH, TrftEnglOb .5 40 202 22 21?, 21% +% 

’^8 ft TrtfjfMD 6.8 33 1 2 7, 1ft lft 

41% 2ft TucsB* 3 74 10 329 4ft 40 40% +% 

35 1 ® S 1 I U !^ £ S ' 5 12 50 ’ft ’ft 12% + % 

19 18 TwinDa .90 4.7 10 5 17 17 17 -% 

41 30 TyeoLb .80 21 10 338 38% 38% 38V +% 

17% 11% Tyler a .40 £88 304 15% 74% 15% +k 

U U U 

58% 82% UAL la 1.8 9 857955*, 541- 54% -1, 

38% 2ft UAL pt £40 £9 790 35 34% 34% + 1, 

15% 7% IICCEL 18 85 14% 13% 14% +% 

2 1 ® *£! 2.04 ar -10 m 237, 23% 23% -% 

25 DQI pf £75 IV 112034 3» W 

if*, ft UJCfla, 1638 10% 97, gr, _i, 

14 10 ure .40 3.814 47 11 T 1ft 11 8 

3 220 60231 109937% 3ft 37 +k 

397, 22% USG s 1.08 4.3 7 969 391, 38% 384 - V 

1ft 13 UniFrst.20 1.5 11 40 13% tft 1ft ' 

J® u " iNV 5 -26* 5.2 10 265 100% 100% 100% 

41% 31% UCampi.64 4.4 « 1133 37% 37 37 *1, 

8.1 10 6308417, 41k 41% +1% 
42 5*, 5% 5% 

9.0 7 1733 U19k lft 19% +% 


I Cbge 

12 MMh F. Sb Otra Prrv 

HigS Law Saxi On tU E HHhHrgti law QuettCta 
*100 34 3a 34+1 
*120 37 37 37 - 1 

*20056 56 £6 -% 

29 32k 31% 32 
120 27 2ft 27 +1, 

24 U10*? lft 19*? +% 

71 u26 25% 253, + % 

*3520/55*, 54% 64% —4 
*800 06*? 66% 06% 


34% 25*? UnEl p» t 1£ 

38 28*, UnEl pf4.50 12. 

50% 40% l»ri0 p!6.40 11. 

32% 24% UnEl pIM 4 T3 

27% 18', UnEl p12.98 It 

19% 13% UnEl pl 2 13 ti. 

253, lft UnEl pl272 11. 

65 45% UnEl p»7 44 12‘ 

56% 481, UEI pfH 8 IP 

52% 34% UnPac 1 00 3 6 12 1694 5ft 4B% - % 

114% 82 Doric p!7 25 6 6 52 110 108% 109%- % 

20*, 9% Uniroyl 18 9 13 3689 2ft 20% 201, 

14. =25006% 56 58% 

81 3% 3% ft 

12 1017 ul ft 17 17% *% 

66 1 15*4 14% 15 +3, 

3 87 93 u43 42% 43 +3, 

8 5 21 266 29% 29 29k -% 

12 3 306 171? 171, 17% 

38 28k 28 28 -% 

. *20 17% 17% 17% -i, 

2ft 21% UtUu pl 4 14 7 28% 2B«, 2&k + % 

14% 10 LUffai pf f 90 |4 67 14 1ft 14 +1, 

22% 14% Unrllnd 60 2 8 8 103 2t% 21 21% +k 

“ 5 36 24 43 42% 43 

37 9 91 u42*, 41*, 42 -% 

10 93 17% 12% 123, +% 

1 105 2% 2k 2k -% 

3 8 19423ft 3ft 35% +% 

24538% 8% 8% ti, 

22 a 83 36 35*, 36 *1 

22 15 I7t9u40k 3ft 3ft +% 

36 19 382* 27*, 27% 27% -*, 

447 52% 52 52 +% 

182 130 128% 12ft -% 


70 50 Unryl pf 8 

ft 3% UnitOr 
17% IO', UnBrod 
1ft ft UBrd pl 
42*, 22% UCNTV 14 
3ft 22% UnEnrg2.*B 
17% 9 Llllltxn 2 
28% 19*, Ulllu of 3.97 14 

17% T13, UMIu pf 2 20 13. 


43' 35k U ration 22 
42% 26 UJerBKl 56 


*8% ft 

2 ? » S’® 

38% 22 
8% 5% 

«% 29*3 
3ft 23 
2ft 22 


UtdMM 
UPfcMn 
UsairG 1? 
USHom 
USLeas 80 
USShoe 88 
USSieei 1 
58*, 4g% ussu pi5.4le 12 
135*, lift uSStt pr12 75 99 


30 22% USSU pf? 25 78 316 29% 28*, 28% -*, 

39% 32% USTob 1 72 4 5 13 589 38% 38% 38% ♦«, 

79 57% USWnsS-72 729 Il32u79% 79 79*, +k 

13 6 USltA n 19 66 7% 7 7% + % 

45 29% UnTectn 40 31 9 5l254X% 4*k 443, - J, 

39% 29% l/Tcfl pf? 55 6 6 1277 3ft 38 3ft *3. 

25 17% UniTal 1.92 7 9 9 1295BS 24% 24% -% 

21 14% UWR s 128 6 4 12 15 20 19% 20 

33% 21% Umtrde 20 “ - 


21 
27 

27% lft UnrvFdl 04 
23% 15*, Unleaf 
53 30 Unocal 1 20 

34% 3ft Unocl wd 


14% Urwvar go 
7% UnvOev20e 
1ft 


9 M 101122*, 21% ?i% -u, 

4 2 7 10 19k 19 19 - k 

8 IB 36B 26k 25k 28 

36 *2 658 27% 27 371, ♦% 

478 72 21% 21% 21% +% 

38 B 1279 32 31% 31% - 1, 

260531% 31% 31% -v 
1 13% 45 Upjohn2 56 2 4 21 1443 111% 108% 108% - 2%' 

43 237, USUFE104 2 8 11 161637k 353, 37 + i«i 

*0% 8% UsPeFdl 04a 9 7 91 ulft 10% lft +k 

25% 2ft UurPL 2 32 9.4 13 361 243, 24% 24% 

27 21% UlPL pl2 80 11 30 28k 26 28*, + k 

27% 21% UtFL pf2.90 II. 4? 27*, Zft 26% 

22% 17% UtPL 012 38 11. 29 22% 22 22 +% 

lft 15% UtPL pl204 10 3 19% 19% 19% +i, 

24% 16% UtiltCo 1 32b 5 6 7 15 23% 233, 233, -1, 

21% lft ut/lCo pip 44 i| 15 21% ?1% 21.*, +1, 

23k 1ft UtrtCo pr7.fl 11 104 u23*? 23', 23k + *4 

35 29k UtilCo p!4 13 12 1 35 35 35 

V V V 

213, VF Corpl 1230 10 742 37% 37% 37% + % 

12% 5% Valero 570 11% 11% n% *% 

23*, 14 Vater p13 44 15. 43 23*, 23 23 -1, 

4% 2*, Vaiaytn 27 2% 2% 2% 

28*, 19 VanDrn 92 4J 6 162 21% 21% 21% 

4% ft VaiCo 32 ft 2% ft -1, 

46% 27*8 Varan .26 9 14 726 3lk 29% 2ft -1 

lft gk Varo .40 3 8 14 72 10% 10% 10*? +% 

25% 19 Veeco 40 £0 13 125 20>, 19% 20 

8% 3% vendo 145 28 7% 7k 7k -I, 

11% ft VesiSei 20a 11. 45 uiH, 11 11% +% 

471, 263, Viacom 42 .9 21 11 12 u47% 47 47% + % 

70% 54 VaEP p(7.T2 11. 067090% 69 70% -k 

81% 60% VaEP p*8 84 11. UlOffiO', 00', 80k +■, 

88% 69 VaEP plB75 11. =100uB9%89*? 89% +1 

70% 52% VaE 0117.72 11. *10 68 66 68 - 2% 

Bbbg 48% VaEP pf7£0 11. *1 50(55% 85% 55% -k 

68k 5JJj VaEP pt7.4S 11. *150 67 07 67 

23k 11*8 Visnays 15 32 2ft 22% 223. - 1, 

+1k 28 Vbmad 11 25 41 403, 41 +1, 

78 50% VulcMC80 3 8 11 80 74', 7ft 74t, ■*% 

WWW 

29k 22 WtCOR230 7 6 8 25 u2ft 28% 29% +% 

2.7 12 203 37*, 37% 37% - 1, 

3 3 62 18% Ifl 18>, *% 

208 7% 7% 71, -% 

.5 28 2938 55% 54% 54?, +% 

20 599 7ft 29% 29% -1, 
195 22% 22% 22% -I, 

1.8 IT 71 36 35% 36 +% 

3.6 B 858 U39k 37% 39% + li- 
lt. =1509 9 9 -4 

3.4 14 624 261, 26 26 

7692 29% 20% 29', +ft 

3.6 14 271 1 42k 41% 41% - 1, 

7.6 S 237 u22 21*, 21% +% 

4.4 T 147 25 24k 2«% +% 

11.0 589 u23% 23. 23 -% 


38% 21% Wacrrvj 1 

23k 16% Wackht .60 

10% ft WainOC 
55% 38% WaiUfl .20 
30', 1S% Walgrne 
23% 15% WkHftsgl-40 
38% 25% WalCSv.45 
38 2? Wa RJm 1.40 

9% 7% Wait) pf t 

2ft lft Wamco.eS 
30% 17 WrrtCm 
42% 2ft WamrLT.46 
21% 14% WashG«166 
28*, 1ft WehttaO 06 
23*, lft WshWt 2M 


12 Moult 
Higb law 
583, 27k 
2ft 20 
lft ft 
M TO 
12% 41, 
23% *2*, 
40 29, 

60 30% 

28', 23% 
i9k 11k 
27k 16k 
4ft 34% 
13k Ok 
7 ft 
2 % 
2?', 8', 
23% ft 

!0'a 4 
126% 93 
24% ft 
58 24*, 

48 20 

35k 20*, 
41% 33 
34 2ft 
44% 34% 
51% 43% 
24k ft 
49% 36?, 
3?'? 24’, 
42 3ft 
31 17% 

25% 14% 
13k ft 
14', 8 
31-, 22% 
5% 2 

8*: fik 
3ft 2ft 
20% 71, 
*3% ft 
7% 3% 

38% 27 
75% 59% 
36'? 2ft 
37*6 26 
40': 27% 
15', 9% 
25% 1ft 
47% 32 

66k 45% 
4k ft 

69% 491, 
ft 3% 

IB 10% 
23% 17 

50% 33k 
54% 45*, 
30k 24 
23k 11’? 


F' SU 

Sack Dry. TU. E TOO* Nigk law 
Wasie 92 1 6 ?0 2127 K59*, 58% 
WaiWn 36 1 3 12 x437 273, 2ft 

WayGoSO £2 9 10 9k 9k 

WavGptlSO 7 7 a 20% 20% 

WeanU 46 6% 0k 

Wo»D?0e 9 15 112 21% ?lk 

Weis MK 70 ' 18 15 76 39% 39 

WBtaF £40 39 8 680 u62 60% 

WelFM2 8D 10 12 IM 27 2ft 

Wendys ?1 1 1 19 166? 19 18% 

WesiCo 44 1 8 14 ?? 25', 25 

WslPtP£20 56 *1 120 39% 39 

WstcJTgl 04 31 34 13 lft 

WnAnL 86 7l6?7 ft 

WlAd wl 1259 j 2% 2 

WAji pf 2 89 26 u22% 2>?j 

WAir pi 2 14 9 2 176 u23% 23% 


WCAIA 

WParf 

WIJr*jn 

WnUn pi 
WUTl pl 


3474 6% S*, 

10 n 125 125 

1656 11% 10% 

1 31 31 

182 » 28'; 


WslgE 120 3 5 11 442034', 34% 

Wesivci 3£ 34 9 467 39% 38% 

Weyertfl 30 4 4 19 2*7329% 29 

Weyr pirai) 6 6 19 4?% 42% 

Wuyr pr4 50 9 0 70 50% 50 

viWtlPfl 11 8% 81, 

Whirlpt 2 4 2 10 1139 48 1 , 47% 

WtwC 1 SO 5 6 230 27*8 263, 

White p*C 3 71 2 <? 41% 

It 102 29% 29 

26 11 311 23% 23 

4 6 4! g> S'- 

ll 53 11% lft 

4 7 7 810 30% 29k 

203 6% 5k 

1 S 15 62 7 6', 

* 8 13 103 3ft 35k 

15 11 765 14 13% 


wmiehi 
WhitiaV 60 
Wicbidi 
Wiitrd n 
Wiiiumi 40 
WilmEf 
Wilshr0 10 
WinDir. 1 58 
Wmnbg 2C 
Winner 
WiraerJ 
W.srEre 48 
WiSE P*7 75 
WUCPL264 
WISCPS56 


44 71 7 6', 

^9 6>g 5', 

6 5 8 *88 38 371? 

10 =80 74 74 

73 9 41 36k 35% 

7 0 9 178 36% 36', 

Witea 1 48 4 2 9 170 36% 35k 

WolvrW 24 24 3 219 10% 10*> 

WoodPf 80 3 7 16 71 22 21% 

Woiwm 2 4 2io lfi86u47'-< ,7 

Wot* p!220 3 3 l uW, 663, 

WrldAr 29 4 4 

WrigtyiaOd 26 12 64 69 6ft 

Wuncr — — 

WylMb 32 


25 
IB', 
ar, 14?, 
35k 22 


103 3% 3' 

30 12 176 lft dlft 

Wynne 60 3 3 7 8 IB 173, 

X Y Z 

Xerox 3 6 0 21 3647 50k 50 
Xerox pis 45 10 174 54 53V 

?BleCp 1 32 4 4 9 119 30', 29'i 

Zapata .84 74 22 897 11% dll', 

Zay/c s 48 9 17 9B9 54% 63', 

ZenilnE 9 2:8223', 22 

Zuro s 32 I 7 16 3* 1ft 18% 

Zutfttt \ 32 3 9 12 14* 34% 3ft 


Cbge 
Owe Fm 
anOBDexe 

59', - % 
=ft + k 

20% + 't 
fr, -k 

39% +% 
61% +1% 
26k 
'ft 

25 -*, 

3ft -% 
*3 ♦% 

ft + *s 
2k » k 
22 % *■% 
23% “ k 

6 -V 
125 

1 , -, 

30 - 1% 

3J% 

381, 

=ft “k 

42' - 
50% 

8k * , 
* 

42 

29 -rl, 

23% +% 
9% - k 

**% +% 
Wl “ • 
J>-, 

6-, 

35% -% 
13*: -% 

6 

38 -% 

74 - 11- 

26k ' k 
3ft -k 
35% +*? 
10 % 

B** 

47*, -k 
6ft * 1 

68% -k 

10 % -i, 

18 

50% - ‘i 
54 + V 

30 

**% “k 
54': • i k 
22k -% 
15% 

W'a -% 


SaL'-s figures are unollicel. Yearly taghs and lows roflaei the 
previous 52 weeks plus die current week, but not the latest 
traduig day Where a spbt or stock dividend amounting to 25 
per cant or more ms been pant the year's high-low range and 
dhndand are shown for the new stock only. Unless otherwise 
ncAftd. tabs cl Owidends are annual dtstasemems based on 
the latest declaration. 

a-dMdend also oxvalsl. b-emuat rata of dwidentf «us 
stock dividend. o-Hquidabng dividend cld-caUsd d-new yearly 
low. «-<Svidond declared or paid in preceding 12 monms. g- 
divkfend in Canadian funds, subjeet to 15% non-residence tax. 
L-dwidend dectared after spin -up or stock dividend, j-dtwdend 
paid this year, ommed. deferred, or no action taken at latest 
dhndand meeting. k-dMdond dectared or paid the year, an qc- 
cumiativa Issue wltn dividends m arrears, n-now tsaua m the 
pest 52 weeks The hrgh+ow range begins wdh the son of 
trading, nd-nexi day deJh«ry. P/E-priCrs-carrtngs rein r-dhn- 
dend declared or paid in preeedriig 12 months, plus stock divi- 
dend. o— stock split. Dividends begins with date of split ste- 
saies. HMdend paid in stock in preceding 12 months, esu- 
maud cash value an m-dmdend or ex-dtoinbution dale, u- 
new yearly high, v-tradmg halted, vt-in bankruptcy or receiver- 
snip or being reo^aneed under the Bankruptcy Ad, w secu- 
fWw aseumd by such companies, wd-dtstrasuted. wt-when 
issued, ww-with warrants. x-ex><Mdend or Bx-nghts. «te- 
ex-dnstribunon. xw-without warrants, y-ex-dwtdend and sales 
in fuB. ytdHpekL z-sale* tn luB. 


57*, 32% UnCerifl 40 
7*a ft UnronC 


19% 


UnEteci.72 


STAYINGINLYON? 

Complimentary copies of the Financial Tunes 
are now available to guests staying at the 
following hotels: 

Carlton hotel lyon ■ hotel des artistes lyon 

FRANTF.L LYON ■ GRAND HOTEL CONCORDE LYON 
ROYAL HOTEL LYON ■ HOTEL SOFITEL LYON 
SOFITEL PARIS • HOTEL LE ROOSEVELT 


V. 


38 
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WORLD STOCK MARKETS 


AUSTRIA 

June 5 

! Price 
; 5ch% 

+ or 

Creditanstalt... 

..: 338 



550 

. . .... 


_ 1,510 

-50 

Laenderbank- 

-l 321 

+ 1 

Perlmooser .... — 1 595 


Steyr Daimler- 

IBS 

-6 

Veltscher Mag 

.. 645 

- IB 

DENMARK j 

June 4 

> Price 



GERMANY 


; Price + « 
< Dm. 



AUSTRALIA (eoctiaied) 

Price , + or 
Autt.3 — 


JAPAN (cootbTOtd) I OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Price + cr 
Yen . — . 


AEG-Telef 

Allianz Vers . — 

BASF 

Bayer 

Bayer-Hyoo — — 
Bayer- Vereln — 

BHF-Bank 

BMW .. 

Brawn Bovari— 
Comment bank- 
Cont’L Gum ml - 
Daimler-Benz. - 
Deguaaa.- 


.■ i*7.a +o.a 

. 32B0*r -1 
.. 220, S -r 0.4 
831.5 + 2.5 
J. 348 ■ —1 
.381*0 t 5 
328 , +3 
.! 379 —1 

. 218 +0.5 

.■ 208 -1 
J 142.5 +1 
814 , +1 
J 343 ■ 


Bergen* Bank— 

BorrsuM —— 
Christiania Bank 
DenNoreke Greri 

Eikem — 

Kvacrner 

136 -9.3 

430 +8 

156.5 -2 

148 +1 

142 . — 4 

166.5 -3.4 

Norsk Hydro 

Storebrand 

ioa 

274 . -11.5 


Gen. Pro. Trust... 
Bardie (Jameei ...• 


Hartogen Energy 
Herald W*yl Imea 

ICI Aust 

Jimberlans F.P-., 

Kia Ora Gold. 

Lend Lease 

MM— 

MayyiclYiekleu... 
My er Emporium-' 
Nat. Aust. Bank-! 

News — . — ; 

Nicnotos Kiwi 

North Bkn HH1 — ; 

Oakbridge — 1 

Panconri 

Pioneer Cone.... ■ 

Poseidon 

Queensland Coal. 1 
(teekJtt * Coin.... 

Repco— ! 

Santos .. 

Smith ■ Howard J_t 

There- Natwida.-. 

Tooth ■ 

Vamgox- 

Western Mining-. 
Wostpac Bank ...| 
Wood aide Petrol. 

Wool worth* 

Wormald Inti— ...I 


Andetsbankcn — ■ 
Baltic SKand — 
CopHandelsbank 
D. Sukkerfab — . 

Danske Bank 

De Danske Luft_ 1 

East Asiatic- 

Forenede Brygg. 
Forenede Damp. 

GNT Hldg 1 

I.S.S4L 

Jyske Band— 
Novo Ind 3 

Prl vat ban ken — 

ProvlnsDanken — 

Smldth iFi 

Saptius Bo rend... I 
SuperfoS....— . — 


BELGIUM/LUXEMBOURG 


D'sche Babcock.' 163.5 
Deutsche Bank- 841 xa 
□readner Bonk— 232xd: 

GHH — 148.8 

Hochtief. • 556 l 

Hoe chst — 224.Mtt 

Hoeach Werke — , 10B.5 
Hotemann (Pi «... > 491 . 

Horten ' 183 i 

Huasel , 287 ■ 

Karstadt 1 224.5 

Kaufhof i 231 - 

KHD - 258 

Kloeekner — 66.B 

Unde 467 - 

Lufthansa.—. 19B . 

MAN , ' 156 

Mannesmann — ■ 172 
Mercedes Hid—.' 717 . 



8co Bilbao 347 ■ 

Bco Central 321 

Bco Exterior 220 ( 

Boo Hlspano 162 , 

Bco Popular . £SO , 

Bco Santander— 343 

Ora gad os 161 

Hldrola 83.7 

iberduero ■ . 95 

Petroleos ' 149.5 

Telefonica. 121.5 


[ Metaiigesei 263.5 

I Munecn Rueok— . 1.600 

NlXdO rf— ! 692.5 

Porsche 1255 

Preussag — 277 

Rhein Wear Elect 167.8 
Rosenthal..—. — i 256 ■ 

Sc baring — 469 

Siemens.—... 563.3 

THyeaen — i 105.7 

Varta — i 224 i 

Veba i 19B.3 



MHI 293 

Mitsui 362 

Mitsui Estate— 843 
Mitsukoshl — 690 
NGK Insulators... 612 
Nihon Cement—. 303 
Nippon Dense— 1,250 

Nippon Eiset 1,000 ! 

Nippon Express- : 422 ■ 

Nippon Gak fcJ 1,450 

Nippon Kokan — . 138 

Nippon Oil B43 . 

Nippon Seiko.—. 624 
Nippon Shimpan' 636 

Nippon Steel 1S1 . 

Nippon Suisan 35B . 

NTV- 12,310 

Nippon Yuen I 296 


Low UP Oeg 


Stott High law Uffl 

n 20 19% IS*! 
195 7% 71* 7% 
449 22% 22*3 2& 
S 16% IB's 16V 


~ «■£, Nissan Motor '■ 610 
N«w MsRosr-J 630 

+£■” Nisshin Steal 164 

-£■“ Nomura 1.120 

nm Olympus 1,160 

Orient Leasing.. 8,890 

Pioneer. -.-1,750 

—Oja Renown—....—.;' 708 

-O.JS Rlcoti > 909 

—0.1 Sankyo 1.400 

Sanyo Elect. 1 410 

— 0.04 Sapporo. 1 485 

Sekiau I Prefab ... 720 

+O.OB Seven-Eleven _...'BJB00 


June 5 ' Price . + or 

Fra. — 


Bang. Int. A. Lux 6.020. 


Bekaert 8. 

GimentCBR 

Cockeril 

Delhalze 

E8E8 

Elect robe I- .. . 
Fabnque Nat .. 

GB Inno BM 

GBL (Bruxi.. . .. 

Gavaert 

Hoboken 

Intercom 

Kredietbank . 
Pan Hldgs. .. .. 
Petrofma . 
Royal e Beige .. . 
Sec. Gen. Banq 


Sobering— . 469 
Siemens—.. 563 

Thyeaen ‘ JOS 

Varta — i 224 

Veba i 198.. 

V.E.W. — * 154.6 

Vereln-West 322 : 

Volkswagen 267 


AGA 365 ; 

Affa-Lavaf— — . 174 \ 

A-.EA ,'Froei 322 : 

Astra i Free i • 426 •. 

AUaa Copco — .... 105 | 

CardO ‘Free' 227 ■ 

Ceilufosa : 119 ; 

Electrolux B : 267 

Ericsson - 300 1 

Esselte : S7S | 

Mooch Domajo._161 xc 



Bank East Asia... 
Cheung Kong.... 
China Light —l 
Evergo 1 


Pharmacia ^ 187 

Saab Scania Free 1 360 

Sandvik 360 

Skandia.. — 1 289 

Slcan Enaki'da....; 47 


Hang Seng Bonk*! 
HKEiectrio. 


SKF — '.\ 204 

St Kopparberga.' 138 


Price 1 + or 
Lira — 


St Kopparberga.; 138 
Sven Handiesbn , 147 
Swelvosh Mafeh.' 200 
Volvo B<Freei....> 218 ' 


Soc. Gen. Beige..] 2,000 


Soflna 

Sorvay 

Stanwick Inti.. 

Tractionel 

UCS. 


Wagon Uts. 3,695 


FRANCE 


Price +or 
Frs. 1 — 


Emprunt 4^1975 1,620 ' 
Empnjnt 7% 19750,307 • 

Accor 298 . 

Air Liquid — 656 . 

BJC 687 

Bang ram ...... 2,070 ' 

Bouygues 860 

ESN cervais 2,603 

Crp/UcatQI 1,545 . 

Carrefour ....... 2.255 

Club Mediter'n..' 54ixc 
0<e Bancaire — ■ £70xc 

CoP meg 895 • 

Da rnart ......... 2,200 

Darty ... i,570 

OumexS-A. : 709 i 

Eaux iCie Gem ... 708 ■ 
Elf-Aguitane . — 218 ■ 

Eosiior 2.580 . 

Gen. Occidentals 756 1 
I metal — 128.5 1 


Banco Com'io ... 
Bastogi IRBS .... 

B.l invest 
Centrale ......... 

C red i to Varesmo 

FiaL — 

Finaider 

Generali Astlcur. 
italcementi ...... 

La Rinascenti — 
Montedison.. . — 

Olivetti 

Pirelli Co 

Perelli Spa— — 

Snia BPD. 

Toro Assle 

do Prcf — 


20.050 
: 225.7 
3.660; 
: 3,370 
4.075 
3.212 
70.2 
4 7,390 

92.100 
810 • 
1.700 
6,460' 
4.340 
2,569 
3,218 

16,000 

11.100 



hk Electro. 

HK Kowloon Wtu. 

HK Land 

HK Shanghai BK.I 
HK Telephone.—' 
Hutchinson Wpa 

Jardlne Math 

New World Dev.. 
Orient Caeaa— . . 
Osaas Trust 8k....' 

SHK Praps. 

Shell Elect. : 

Swire Pac A - 

TV-B- 

Wheel'k Mard A- 

UlhAAl'Ir U'H.a I 





StumadzUm . — ... 

710 

+ io 


1.130 





Stanley 

8*10010 Bank 

B16 

.1,850 

-6 
+ 40 

S'tomo Elect—.. 
S'torno Marine ... 

S'tomo Metal. 

Taihel Oengyo .. 
TaiseJ Corp 

785 

725 

149 

519 

258 

1,220 

+ 16 
+ 26 
+2 
+ 19 
+ 10 

Takada 

TDK.. 

Teijin- 

Tejkoku. 

870 

*4,450 

449 

760 

+ 6 


ASM Fd 
ADC Tl 
AEG 

A0_ s 

AFG 

ASK 

AST 

AT*£ 

ATE 

AsmRJ 

AeadJn .20 

AeapRs 

Aeelrtn 

AeuRay 20 
Atato s 
AcmeG 20a 

Adwn 
Acand a 
AdacU) 

Adage 

AJrsnW .70 

Adis .1 

AtlvCtr 

AdCjW 
AdvEn * 
AdvGen 
AdvSem 
AdvTei 
Aeautm 
AerSysl 
AflBsh .8 

AqcvW l 

AWAut 
turCarp 
AirUd ,10l 

AirWric 
: AlskBc 
AIsfcMt TSe 

Alert 1.4 

A Tftn 
AJaorex 
Afieoln ,30a 


9 

353 

.3224 

9 

23 

3934 

1353 

157 

2 

2S0 

.20 £? 
a 

650 
20 177 

5 


6U 6 6 

183* IBh 18 
10 IQ 10 
2S 24 25 

21 2QU 21 
141? 133* Mb 
I5A. 14% 14% 
10b <0>a 10% 

^ 

Fi «. H 


Ampad S .40 


% Si 5% 

*43 13b 151* 13'a 

119 NP« 10 I0i 4 

630 12% 11% 12 

7 131* 131* 13% 

16 7% 71* 71* 

391 34 23% 23% 

44 4% 4% 4% 

12 24S 9% 9% 9% 

31 38 18% 18% 18% 

1109217% 17% 17% 
637 29% 26% 26% 

30 4% 43. 4%. 

2928 34 23% 24 

S 10% 10% 10% 

227 6 5% 6 

33 20% 19% 20% 

806 37 27% 28% 27% 

ia 2 48 48 48 

39 7% 7% 7% 

600 9% 9% 9% 

3 Pi ' 6% 6% 

.12 44 11% 11% 11% 

26 V, 9% 9% 

84 4% 4% 4% 

1 11% 11% 11% 

42 7% 7% 71* 

.44 3 171* 17% 171* 

I 8 11% 11 1t% 

4 7 % n* n* 

L52 258 30% 29% 30 

,40b 7 25 24% 24% 

.00 53 33% 33% 33% 

75 12 1t% >1% 

81 10% 10% 10% 

Q6e 20 8% 7% 7% 

378 36% 36 36 

2078 17% 17 17i« 

373 24% 24% 24% 

90 3% 3% 3% 

16 t«* 16% t& 

I 56 8% 8 8% 

24 4% 4 4% 

10 ' 10 9% 10 

284 8 7% 7% 

t 34 8% 8% 6% 

91 6% 5% 6i« 

205 4% 4% 4% 

16 9 8% 9 

4331 19% 19 19% 

97 1B% 18% 18% 

50 16% 18 18 

.20 14 47* 47* 47* 

B B 

220 20 50% 50% 50% 

132 2^ S 3 

18 7% 73* 7% 

101 7% 7% 7% 

la 20 371* 3$* 37 

.80 I 67 57 87 

15 S'* 8% 8% 


10 8% 9% 

23 22% 32% 

18 16 16 
15% 15% 15% 

I IM815-TS 

20% 19% 20% 

3% 3% 3% 

7% 7% 7% 
26% 28% 28% 
22 % 22 % 22 % 

3% 3% 3% 
9-32 9-32 9-32 
3% 31* 3% 

11% M% 11% 
S'* 6% 6% 

5% 411-0* 

21* 2% 2% 
in* 19% 16% 

32% 32% 321* 

5% 5% 5% 

S% 5*j 5% 
id* 12% 12% 
in* 16% 1®* 

6*j 6** 61* 

16% 10 18 
35% 34% 35% 
21% 21% 21% 
6% 8% 81? 

60 60 60 
22 21% 21% 
20% 20 20** 
29% 29% 29% 

23 22>* 23 

S% 5% 5% 

6*« 6 6% 

3% 3% 3% 

8% 7% 8% 

11 10% 10% 

tor* no to 

14% 14 U 14% ■ 
4 4 4 

7 7 7 


20 

.10* 144 
520 
2 

_2Se 35 
1.40 135 
40 


Afieoln .30a 1 

AiegW! ,05e 2B1 

AliegBv .40 302 

AlenOr s 24 1 


I TBS.. ' 91B 

Tokyo Elect Pwr 8,080 


Tokyo Gas. • 

Tokyo Sanyo : 

Tokyo Style - 

Tokyu Coro — 

Top pan Print- 1 

Toray t 

Toshiba Elect— I 


Wheel'k M'Ume..] 
World Int Hldns.i 


+ 0.1 Toray 469 

—0.15 Toshiba Elect— I 860 

— 0.Q5 TOTO i 744 

— Toyo Seikan — . 1,040 

—0.97 Toyota Motor— '2.200 
— Victor .1,710 


NETHERLANDS 


Price + or 
FIs ' — 


Alusuisae — — 70S 

Bank Leu 3,829 

Brown Boveri ....< 1,685. 
Ctba Geigy..— 3,225. 
do. iPart Certsi., 2,540 
Credit Sulsae— 2,625, 

Elektrowatt I 2,780' 

FiahenGeo.l. — , 853, 

Holt -Roche PtCts 9 1 ,626' 
Hoff Roche 1/10.: 9.150 
Jacobs Suoherd. 6,Q68xr' 
Jelmoli 2.279, 

Landis & Gy r 1,730- 

Nestle { 6.SOO. 

Oer-Buehrfe. 2,460 

Pirelli- ' 333- 


JAPAN 


Price + 
Yen ! - 


Wacoal 

Yamaha- — - 
Yamanouchi .. 

Yamaxakl_ 
Yasuda Fire .- 


Yokogewa Bdge.' 610 ; 


AJ learn oto — — 1,110 ; 
Alps Electric— .‘1,650 | 

Ameda 823 i 

Asahi Chem ...... 1,000 1 

Amah I Glaxo. | 676 j 

Bridgestone— .J 528 


I SINGAPORE 


AHdBn 

AMtJRsb 

Alt net 

AllyGar 

AJpMc 

AipnGp 

Altmcr 

AMDS 

Altron 

Amcesf 

Amrtid 

ABusp 

AVIA trl 

Am A dv 

ABkCt a 

ABnkr 

AmCerr 

ACortl 

AmEcol 

AEjibI 

AFdSL 


AFiltm 1.32 


.84 4129 

133 
240 
15 
159 
717 
242 
129 
119 

.40 19 

.07e 10 

. 25 
1521 
254 
1 14 
.50 72 

134 
41 
76 
10 

.60 111 


AgpleC 
ApiBio s 
A (tOOt 

AptdMt 

ApMSIr 

Archive 

ArgoSy 

AiuB 

ArowB 

Ami 


806 37 
2.12) 2 


AasdCo 

AsdHst .12 

A shoM 
Astrcm 
Ashen S 
Asbesy 

Aleer A 

Athey 9 1 

AtleoFn 

ABGsU 2-52 
AM Am ,40b 

AdntBc .90 
MnFO 
AdFm 

AflPrm ,06s 
Affitea 
AtSeAr s 
AudVM 


10 % 10 ** 10 % 
1 1% 11% 11% 
22 % 22 % 22 % 
12% 12 t2% 
13% 13 13 

7 5% 7 

30% 28% 29*2 
6 0 8 
16 1S% 15% 

30% 30 30% 

2Wi 2tPs ^ 
ia% 12% 12*2 
37% 36% 37% 

12% 1 2*i 12% 
20 % 20 % 20 % 
18% 18% 18% 
S% 5% S% 
8% 8% 8% 
11 10% 10*4 

8% B 8% 
16% 161* 163* 
17% 17 17 

9-16 % % 

32% 32% 32% 
4% 4% 4% 

26% 2*5% 25% 
12% 12 12% 
3% 3% 3% 
-a ii-Ws 

34% 32% 34% 


Price + or 


SandoziBri ■ 6,400 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN 1 

AMEV ' 

AMRO. 

Bredero Cert. 

Bos Kalia Westm. 
Buehrmonn -T«L 
Cal land Hldgs. ... 
Dordtsche Pet'm 
Elsevier NDU 


Sandoz (PtOtSt ... 1,400 
Schindler iPtCUi- 830 

8ika 1.240 

Surueillance — 4,625 

SwfssaJr ! t .200' 

Swise Bank 407- 

Swiss Relnsee — 11.960. 
Swiss Vo/ksbk... 1.660 

Union Bank ; 3.820. 

Winterthur— -i 4,490 
Zurich Ins. 25,401 


Lafarge Cop pee. 

L'Oreal I 

Leg rand. ! 

Mai mo ns Phenix.. 

MatraSJL. 

Michehn B. 

Midi iCiei ! 

Moet-Hcnnessy .. 

Moulinex 

Nord Eat. . . 
Penod Ricard.. 

Pernor 

Pet roles Fra- .... 

Peugeot S.A ....^. 
Prlntcmpt Aus ... 
Radiotech ....— 

Redote — 

Rouaul Uciaf 

Sefimeg - 

SkiaRossgnol 

Tefcmech Elect. : 

Thomson CSF 

Valeo- 


Fokker — — ; 

Gist Broad es 

Heine ken I 

Hoogo yens ' 

Int Mueller — : 

KLM ' 

Naarden — 1 

Nat Ned Celt 

Ned M'd Bank.... 

Neditoyd 

Oee Grin ten— 

Ommeren iVah*. 


AUSTRALIA 

June 6 Price ■ -I- or 
Aust 8.; — 


Pakhoed , 

Philips — 

Robe ca ... 

Rodamco 

Roilnce — .... 

Rorento «... i 

Royal Dutch.— 

Unilever 

VMF Stark , 

VNU ■ 

West utr Bank-.< 


ANZ Group , 

Alliance OH Dev.; 

Ampoi Pet ! 

Ashton — [ 

Aust Cons. Ind...! 
Aust.Giiarantee J 
Aust. Nat Inas...' 

A PM. ! 

Bell Group... 1 

Bond Corp Hidg»' 

Bora l ; 

Bougainville J. 

Brambles lads ... 


Bridge Oil - 

B.H, Prop — 


NOTES— Prices on this page era es quoted on the 
individual exchanges and are last traded prices. % Dealings 
suspended, xd Ex dividend, xc Ex scop Issue, xr Ex rights, 
xa Ex alL 


CRA- ■ 

CSR 

CaatlemaineTys.: 
Coles iCJ.i ...—4 

Comaico "A" 

Consolidated Pet 

Coataln Aust 1 

Dunlop Olympic. 

Elders I XL. 

Energ Res- | 


Canon 1,140 j 

Casio Comp— ,1,620 \ 
Chugai Pharm— 1,050 i 

Citizen • 460 I 

Dalai I 790 I 

Dal Nippon Ptgjl.no ! 
Dalwa House..— 1 661 ■ 

Ebara 1 425 | 

El sal 1.330 i 

Fanuc —> 8080xc 

Fuji Bank- 1.600 ; 

Fuji Film 1.730 ] 

Fuj/sawa — — 1 956 ; 

Fujitsu — — 1,010 1 

Oreen Cross. 2,490 < 

Hasegawa— J 446 . 

Heiwa Real Eat— 1 924 

Hitachi— — 730 

Hitachi Credit- 1,100 

Honda— — 1.290 

House Food 1 739 

Itoh <C>. ; 425 | 

I to. Yokado 2,570 i 

iwatsu 845 j 

JACC8 -• 544 ; 

JAL 7,100 • 

Jusco— — 636 

Kajima 1 380 

Kao Soap f 837 

Hash l y am a — — 1 707 ( 

Kokuyo j 956 I 

Komatsu 1 461 j 

Konlshlroku — 681 , 

Kubota 325 • 

Kumagal 697 • 

Kyoto 4.480 . 

M eeds Const— 609 
Muskmo Milling. 989 ; 

MyakJta— 996 . 

Marubeni 552 . 

Msrudai 635 - 

Ms nil 2.240 I 

MEI 1,430 

Mta Elec Works. 816 ! 

M'biahi Bank 1,660 • 

M'bishl— - 660 > 

M.bishl E ect. — 371 
M*b shi Estate—'. 788 • 


Boustaad Hldgs^. 
Cold Storage . .— 

DBS ; 

Genting_ 

Haw Par. Bros...' 


Kong Leona Fin 
Inc hex pa End. 
Keppel Shipyard: 
Malay Banking...' 
Malay Utd. Ind..., 
Multi Purpose.... 

OCBO. ! 

OUB.. . • 

Public Bank..— ' 
Sims Darby..—. • 
Singapore Press. 1 

Straits Trdg ■ 

Tat Lee Bk ' 

UOB. 


AmFrsi 
AFIetC s 
AFum 
AGreet 
Am fit/ 
AlndF 
Ain teg s 
AtnvO 
Am List 
AmLock 

AMagni 

AMS 

AMdSv 

Aliidl 

ANdns 

APftyG 

AOuas h 


t 81 
23 
» 17 

.53 2882 
.40 320 

1.12 25 
166 

2ft) 3 
5 
16 
46 
144 

.16 4 

1018 


1.08 187 

15 


ASecCp 1.02 34 


AmSn s 

ASoier 

ASurg 


Amrttr s 1-80 74$ 


8800 22C 

BGS 

BP1 Sy 

BRCocn 

9«rrdC 

BakrFn la 
BaJdLy .80 

Bunk a 
BaffBcp .10 b 
B bPonc 224 
BancP s .28s 
BancoU .90 
BeoHn 1.24 

Sendee 
BangH .K 

BkGrsn .40 


Sttli SdU 

Utah) 

BShoe s 63 

BUW .10h 25 
BnchGf 63 

Bonbon 1923 

Senhn wt 130 

Berkley 32 78 

Berklne .50 9 

SerkGs 2 1 

B«iCp 205 

BaizLb 120 219 

64* a .6027 

Big B 92 

Big Bear 694 


Mgfe lam latt Oog 


71* 7 7 

9 8% 9 

91* 9 9 “% 

20% 19% 19% +% 
14% 13% 14 +% 

18 16% 15% 

12 % 12 12 % +% 
24% 24% 24% + 1 
7-16 7-lfc 7-18 


33% 33% 33% 

24% 23% 24% 

18 17% 17% -% 
16% 14% 18 + 1 


Bluings 

Bksjfy a 

BMRes 

Slogan 

Blomet 

Blosrc 

BkxeR 

amHnc 

BlrtEhr 

BahGr 


4% 4% 4% -% 

131* 13 13% 


S% 6% 5% ~% 


8 7% 7% 

16% 16% 16% 

2 % 2 % 2 % 

7% 7% 7% 

81* 8% 4% 

4% 4% 4% 

5 4-% 4% 

8 % 8 % 8 % +% 
5-16% % -1-‘« 

87% 37 37% 

21% 20% 20-« -% 
7% 7% 7% 

6 % 6 % 6 % 

6 % 6 % 6 % 

4% 4 4 

18% 18% 18% 

21% 20% 31 -% 

T** 7** 7** 

18% 18 18% +% 

34 32% 34 +1 

13% 13 13 -% 

35% 34% 34% -% 
41? 4% 43, -% 

13% 12% 13 +% 

15% 15 15% +*S 

IS, 1% 19-16-1-16 

14% 14% 14% -% 

28% 25*; 26% + % 

18 18 18 1 


eictdnd .20e 26 

BflssAT I 95 

BoaiBn 1.50 61 

BobEvn .30 198 

BohTc .16 100 

Booiee 8 

BoonQ .651 8 

Booth In 3 

BoodtFn .30 28 

BoaiBc -40a 174 

Bctntug 3 

BsffiFC .20a 135 

BrnOyVf .I0e 187 
BraeCp 8 

BmehC 120 82 

Branco .12 163 


BrwTom t 172 
Bruno s .14 777 


31 

J20 10 

266 
17 
t 40 
2.08 16 
496 

.06e 41 


LONDON 

Chief price change* 
(In penc»uniMB - 
otharwiBBtetScBbM^ 

RISES 

Amersbwn 3M + 

Assoc News — - - fl8S +i 

Bkhlsrfates 43 +; 

Brook St 125 + 

CamfordEng 33 4 

Empire Stares — 134 + 

Firth (GM) 48- + 

Fisons 378 +. 

French Keir 176 + 

Geers Gross . 87 +• 

fiUsfead(J) 98 + 

Henderson Adm.. 82$ + 

Jaguar + 


Oxford Inst 

Pavilion Leisure- 
Rayford Supreme 

Cvriarf t H 


Smart (JJ — 
Tate & Lyle 


xate on xjjtk: — 

The Times Vern. - 
Ward White 

FALLS 

ACM 

GEC : 

Pilkingten Bros — 


380 +« ! 
«S +40 I 
43 + lo I 
125 + 8 : 
» +4 
334 + 8 i 
48- + 5 
378 +03 

m + i 

. 87 +10 
98 + 7 
82$ +W 
384 +18 

a».+» 
280 +18 
38 +H 
290 +75 
81+7 
«0 +10 
m +B» 

326 +18 


7% 7% 71* -h 
18% 17% 18% 

17 18% 16*2 -*S 

55 54% 54% 4% 


7% 7% 7% - % 

20 19% 19'* -3* 


Poseidon 

BMC 

SIC 

TI 


84 -8 
182—fl 
290 -15 
142-8 
193 -12 
384 -14 
164 -12 
282 - 8 


CCS S .8813 
C COR 41 
CP Rhfi 88 
CST 8 a .40 5 


CBT Cp 1.80 132 


530 24% 23% 24 


50 60 50 
23% 22% 223* 
19 18% 19 

30*« 301* 30% 
V, «% «% 
8 % 8 8 % 
27 27 27 


CCX Nt 18 

CML. 3 

CPI 10 

GOT 1111 

CSF 12 

CaMTV 8 

Cache 334 

CAD 1023 

CbrySc 6S 238 
Cadmus .36 29 

Cal Amp 305 


31% 31% 31% -% 
8 7% 8 +% 

5% 5% 5% -% 

20 % 20 % 20 % 

«4% 44 44 -% 

20 % 20 20 % 

9% 5% 

17% 17% 17% +% 
7% 6% 6% 

6% 6% 8*i +U 
4% 4 4% 

2% 2% 2% +% 


S 6 

1.80 128 
242 

2.05b 5 

1.52 15 


9% S 8% 

sa, 32 % an* 

17% 18% 17 *% 

481* 45% 45% -i* 
31 30% 30% -% 


4% 3% 3% 

21^ 20% 20% +% 
21 % 20 % 21 +% 


.84 

56 

23% 

23% 

-U 

76 

13% 

13% 

.18 

30 

17 

18% 

•04b 

.80 

100 

46 

% 

29 

391* 


BKNE 9 1.80a 102 43% 43 03 

BkSou 9 .6* 106 27 26% 28% 
BkMAm 1 3 10% 10% 10% 


BkMAm 1 3 

Bankvl 21 

Bsnla s 21! 

BsranD 3 

Barit* a 50 

Bards 951 

Barton 20 

BsTnA 10 

BasAm 1041 84 

BeetF 80a 31 
BxyPac 366 

BoyBks 232 26 

Bayty .12 26 


3 1QI, 10*2 IU% 

21 12 11 % 11 % 


219 15% 15% 15% 
3 6** 6% 8i* 

50 1 1 1 

859 21 20U ZIPs 
20 3% Z% 21, 

10 9% 9 9 

84 l£, 12% 12% 

31 38 37% 38 


54% 5&* 54% 


CalFBk 1.08 2 

CalMc 105 

CalSIv g 61 

CsMflr S 260 29 

C&llonP 137 

Celny .16 8 

CahHTit .14o 2 

CananO 913 

Conanl 2U 26 

CapSwt .16e 10 

CO0F5L .20 223 

CapTm .25e 31 

CardOts .08r 4 

Gurko S 79 

Caramk 317 

Gerdts 25 

CaraerC .081 60 

Cardin 27 

Carte rt t 780 

Cascadsl.40s 5 

Caseys 163 


21 % 20 % 21 +% 
2 % 2 % 2 % +% 
18% 1&, 18% 

9% 9% 9% 

4i, 45.1M5-18 -3-18 

40% 45 45 

3 27* 3 

12 11 % 11 % 

8 8 8 -% 
18% 17% 18% +% 


143 

40 

.10 21 


22% 22% 2S| +% 
17% 17% 17% +% 
9*8 9% 94* 


4 

557 

255 

3 

2 

8 .20 161 


It IT II 
iy, 13% 131, +% 
T% 7% T% +*, 
2% 2% 2% -V 
12% 1*» 1*. -1, 
% % % 

5% 5 8% +% 

5% 6% 8% -% 

17| llt-M* . 


6% 4% S - 
»% 10% 10% 


5% 5% 5% +% 

18% 161* iai« 


16% 1#l* 181* 

11% 11% 11% -% 
12% 12% 12% -% 
8 6 8 +% 
y 8 3% 33* -% 

17* 1% 1*8 
121 * 12 12 % -% 


.80a 10 

.48 1 

392 
85 

.38 22 
320 


8U 8'* 6% 

2*8 19% 19»| -»* 
17% 17% 17% -% 
21 % 21 % 21 % -% 
181* 18% 18% 

21% 20% 21 • *% 
9% 8% 8 +b 
28% 28 28 
6% 57| 61* +% 


48 461, 48 + % 

20% 25% 28% 4 1 


Continued on Page 42 


SOUTH AFRICA 

June. 5 ; Price I +or 

I Rand : — 


Abercom — .... 

AEOtCI 

Allied Tech { 

Angio Am Coal— | 
Anglo Am Corp 
Anglo Am Gold.-. 
Beroloy a Bank—: 

Barlow Rand J 

Buffets — . 

CNA Gallo 

Currie Finance...! 

De Beers — j 

Driefontein 

F8 Geduid— 

Gold Fields SA-f 
Highvelo Steel. 

Nedbehk * 

OK Bazaars-..... 1 , 
Protea Hldgs.—' ■ 
Rembrandt —I 

Rust Plat — 

Safren . ... 

Sage Hldgs ./ 


12 Kentb 
High Uw 


31% Xtj 
3% 1% 


Tuttle* 
TumtCI.20 
Tytr wt s 


a i. W. E 
2 

I 3.910 


f i’ 

r ? 

15% 11% 
11 % 8 % 


1 18%' 10% 
227| 10*} 


113 78% 
B>, 5% 


14% 8% 
1°% 


Smith «AG> — 

Tongaat Hulec... 
Unisec i 


lira s*e 
23% 1*j 
15% 9% 



10% W* 
18% 10% 

ft. 

S» ^8 


UNA 

USR Ind 

Uteita 9 

Unlcorp 8 

UrSqi pi .75 5.4 
Unbnr sJHe 8.6 
LUUrPd.545 Z8 11 

UnCowBJO . ZB 12 
UFoodAIO 6-2 18 

UFoodB . . 15 

UtMad IS 

USAG wt 
USAG pi 1 21 
UnkB(V.B4t IS. 21 

UnvOm 15 

UntvRs 23 

UnlvRuBOa 4.5 13 

UnvPai 

V V 

VST n .306 30 
Valfffi f T.40 7.814 

Valsprs .44 1.815 

VarbM* 

Vartl 17 

vtAmC.40b 2.2 9 


Sb 

IQQs fffgb 
66 3% 
15 30% 
72 2% 

u 

30 2 

12 2% 
334 117 B 
2824% 

38 T37b 
318 10% 

10 19% 

72 »% 

» 1% 

11 1 %. 

38 14%' 
5 19% 


law QuottObra 


12 Iteift 
H% b Ian 


rt 

a*, nt [ 


3% 3% 

30% 30% +% 
2 2% 


& ft -? 


11-16% 

13% 13% +% 
101, 10% -% 
19 19% 

*9 . 19 
1% 1% 


6% 3% 

1% % 
14% 9% 
10% 4% 
9 S% 

a 2% 

1 11 % 
847* 53% 
9% 618 

12 % 8 


Vfftan 
Verna ' 

Vomit 20 2.0 11 

Viatsch 

Vi con 11 

Vlntge 

Vk co .04 » J3 15 
Vstnd 

VisualG.30 3.1 14 
Voples .38 3.1 13 


Sis 

100* fflgk 
40 y a 
18 % 


57 10% 
1 B% 


28 1^1* 

2 84% 


a-g* 

□ora Pm. 
law Quote dew 
3% 3% +% 
11-1611-18+ 1-1« 
10% 10% 

9% 9% *% 
6% 7% 4% 

ft ft*' 

8* K* 

11% 11% 4% 


12 MoaA 
High low 


19% 19% -% 
106% 107 41% 
6 6% +% 
£% 12% 

7% 7% 

17% 17% 

12 % 12 % 


70 7% 

4 17% 


32 127* 

V 


8% 6% 
27% 18 
16 10*2 
31»b 157b 
32% 18 
2% % 


WTC 

Walter .40 
WBlCD .20) 
WangB .16 


WangC .11 
WmC wt 


w w 

19 
1.8 14 
\ 9 

1.0 11 
.7 11 


147 10% 
5 18% 

14 25% 
369 7*2 

?. s 


10% lot, -% 
19 18 -U 

25% 25*8 -% 
7% 7% 

S’* 81, 4 % 

18 18 -% 


26% 17% 
fO 7 * «% 
117 8 6% 

6, » ^ 
23% 1$i 
4% 1% 

m B j\ 

8*8 3% 


WShH s 7 

IMtePst .98 .6 18 

WRIT 1.78 6.7 16 
WUsc A 20 2.15 
Wane B .16 1.4 6 

Wlfctrd 

VWifd p!2.63 15. 
Webcor 


w 

24 87, . 

4 25% 

302 ulB% 
1592818% 
19 16 
241 11-18 
342 u10% 
17 U130 


8% 6% -% 
25*« 25% 4% 
18 16 

dt5% 15% -T*| 


d15%15% -1%' 
d9-1611-lB+1-16 


18 281, 
3 a% 


7Z 4% 
3 I A 
17 1% 


Wadte n.Oao .1 17 
Wei«nafll4 2.7 8 


3 ff>* 
350 137 S 
9 5% 


d9-1811-JB+l- 
8 10 41 

128 128 
28 26*| 

8% 9% +% 
11% 11% 4% 

4 4-% 
17% 17% 4% 
1% 1% 

33* 3% 4% 

13% 13*8 4% 

5 5% 4% 


11% 7 
14 S% 

S 2% 

< 16% 

16% 7% 
13*4 8% 
14% 5*8 
19% 7*4 
20% 147 a 
34% 17 
30% 10% 
5% 2>4 

13% 107b 
IH. 7% 

23*4 19% 
43% 35% 
10% 8 
15% 11 


P/ Sh 

Stock Oiv. YN. E lODtHrgfa Law 

WaidT&02| 10 77* 7% 

WeMtm 12 22 1B% *®% 

WaKVt) 7 27. 2% 


an 

Oca Pm. 


WeldTh(J2J II 

WeMm 12 Z 

WtfGrd 7 

Wesco .82 2.4 8 7 

Weapcp 2 

WatBrC 15 S 

Wstb r fj 20 12 9 

WDigffl 16 7' 


2% 3. 


28 1% 1 
15 50 9% Vb 


WatBrC 15 50 8% 

Wstbr a 20 12 98 10% Itfi, 

WgHI 16 771 12% 11% 

wtHimn 18 70 16% 18% 

WIRET 1.54 7.7 M 23 20 (9% 

WsmSL48e 1.3 18 208 U361 2 33 % 

WhEnts 24 442 29 28> B 


WhEnts 24 

WICftriB 

Wlenem.40 • 3.0 10 
WlOcxQ 4 

WllsnB 


18 2% 2% 
17 13% 13% 


5% 2»4 

lA 12% 

34 17 

21% 12 
11 3% 


11 % 5 % 
5*8 4 

10% 5% 


WUcxa 4 152 9% 87 B 

WllsnB 98 1% 1 

Win On 224 9.7 78 23% 22% 

WisP pi 4.50 10. z80 u44 43% 

Wdabm.40 42 10 3 9% 9% 

WkW0U52 3.6 7 2 14% 14% 

WwdeE 200 385 4% 3% 

WWde pfl 80 12. 8 15% 15 

Worthn26i 7 20% 20 

Wrathr .02 .1 322 1 9% 19' 

WrgiH g.05e 31 121 9% 9% 

X Y Z 

YankCo 13 88 7*4 7 

Yardny .08 1.5 14 14 5% 5% 

ZkiMr .10 1.8 51 8*4 8% 


Site 5kxk High Low Dora Dug 

TORONTO 

Prices at 130pm 

June 5 

soa Atot Pre«? SJ9 18% 18 -% 


BOO AM Pre* 
1400 Aon iCO B 
14191 Ait Energy 
15100 Alta Nil 
1393 Algo Cm! 
78 Aigoma Si 
100 Andra «A 
250 Argcpn 


S16*a *6 

S2i% 21% 
515% *5'* 


14BB Alec > I 


524% 24*2 
516% 16% 


BP Canada 534 


24567 Bank BC 
704T9J Bank N S 
6777 Bairick 0 
132 Baton A I 


Stock 

High 

loaf 

dsn Chng 

Coseka R 

335 

335 

335 


Can ran A 

Sl3 

12% 

13 


Crown* 

520% 

19% 

20*b 

+ % 

Czar Ro* 

205 

203 

205 

+ 3 

Doon Dev 

415 

400 

405 

-5 

Denison A p$13 

13 

13 


Oc ftison 8 f 5*2'* 

12 

Wt 

- 1 * 

Dowjlcon 

$7 


7 


Dick nan A 1 

58% 

b% 

B% 


DlcXnon B 

$*>% 

b% 



Daman A 

234 

225 

230 

+ 5 

Dolaaco 

$26% 

26% 

2« 


Du Pont A 

517% 

17% 

17% 

-** 

Dyfcx A 

545 

45 

45 


Elcthom X 

»% 

5% 

5% 


Eoully Svr 

$7% 

7% 

7% 

-% 

FCA ind 

519 

19 

19 

-% 

C Falcon C 

517% 

17 

17 

-% 


97312 Bonanza R 425 


SU.% 14% 
S2V* 29 


300 Bralomo 4 p0 4®0 

165 Biamalua S1B% 18% 

1500 BmnOa M S9 8> 

60260 BCFP £9% 9% 

23865 BC Rea Xi 2M 

36926 BC Phone 523.% S3'* 

2100 Bums.* 514% 14% 

7375 Bund Can S2V* 29 

53016 CAE SiU% 17% 

1100 CCl A 515% 15% 

CO 400 COisib B f SB'* 6% 

4000 Cod Fiv S15% 15% 

1550 C Nor Wos S22% 22': 

200 C Packn 529-j 29% 
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MONTREAL 

Closing prices June 4 


Do you know how much it would cost you to set up a news 
gathering operation like the Financial Times? Eight figures? 
More? But did you know that you can use a selection of FT 
material for your own publication at rates you can afford — 
and you make the selection yourself. To find out how to go 
about it, contact our syndication editor, Dennis Kiley at 
Bracken House 10 Cannon Street EC4P 4BY Telex: 885033 
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LONDON STOCK EXCHANGE 


Easier trend in sterling unsettles Gilts and equities 


RECENT ISSUES 


A ™f * Dealing Dates 
J?P**on 

• —HL neclara_ last Account 

*ss* sa - » - «* «. wmu 

sps -■=«■ js 5 a %^s v° at 7 ^° d a e 

uSf ^2? UAHt 


Plessey and GEC lose ground 


;«• 


reenrrf a f? a 4 !t on last January-, 
veewd elnms level in the FT 

ySs*5 w carac l ° a “it 

Jw-taf advance id blue 
chip industry ran out of steam 
3 L™£?£ mi early reduction in 

Clearing bank base lending rates 

£j? d i!" *** face of a further 
setback in sterling against the 
dollar and other leading Euro- 
pean currencies. This reflected 
S r°2£ ,n *> pr,ce worries ahead 


support. 
393p as did. 


Robinson improved 5 at 271 p 
Clearing banka drifted lower 
for want of fresh 
Barclays lost 7 to 
Midland, to 358p. 

Leading Buildings, selectively 
Ann in recent days, turned easier 
in the absence of further tuning 
interest. Bine Clide slipped 5 
5^P. « did B« Industries, 
to Z73p. RMC encountered ner- 
vous offerings ahead of to- 
morrow’s annual meeting and 
fell 14 to 3S4p, while Red! and 


'M 

V 

*«>£*.■ 

*i*r* 

SC.do 

ic 
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Revived weakness in the Elec- 
riical leaders prompted by 
bearish reports on Plessey follow- 
ing, an investment seraniar with 
Scrimgeour Kemp Gee on Tues- 
day evening was largely respon- 
sive for the setback. Plessey 
fell 8 to 142p and GEC 6 to 182p. 
Closing losses in other leading 
equities were usually limited to a 
few pence. An early downward 
drift in quotations, mainly re- 
flecting the absence of support, 
saw the Financial Times Ordi- 
nary share index down to 1.103.2 
Before recovering to close 31 
lower on balance at 1 . 017 . 1 . 

Overall conditions were ex- 
tremely quiet, with attendance in 
the market affected by the dis- 
tractions of the Epsom Derby. 

On the takeover scene the only 
major 'development' was news 
of a bid approach for Rayford 
Supreme. 

Having already digested the 
sale of fXXKkn of taplets earlier 
in the week, Tuesday's announce- 
ment of -further funding — £800m 
of Treasury 10 per cent 2004, in 
which dealings begin today in 
£30-paid form, made for an easier 
trend in Government securities. 
Sterling's weakness was also a 
factor, but the reaction was 
largely technical after the recent 
strong upward movement. Long- 
dated stocks drifted lower to 
close with losses of I and occa- 
sionally more.- while falls in the 
shorts extended to }. 


Com i ; :u *‘U m Life issues easier 


Life Insurances, which have 
— responded, strongly to the Gov- 

ernment’s proposed abolition of 
•, the State, earnings-related pen- 
* .1 sion scheme on the belie! that it 
could lead to si substantial in- 
- crease in personal portable pen- 
sion business, took a breather. 
Buyers withdrew and sporadic 
bouts of profit-taking prompted 
falls ranging to 10. ' Prudential 
ended that much easier at 698p; 
in a surprise move yesterday, the 
group wquired a- Huntingdon- 
based firm of .estate agents. Ekins 


Construction issues, John Laiog 
turo^d dull and shed 8 to 220p, 
but French Kier attracted fresh 
support on Trafalgar House take- 
over hopes and rose 7 to 176p 
a three-day gain of 23. Newart- 
hW advanced 20 more to 710p in 
a restricted market, while J. 
Smart put on 7 to 81p in response 
to the interim dividend increase 
and forecast of higher profits. 

ICl fluctuated narrowly in 
quiet trading before picking op 
on currency influences to close 

6 dearer on the day at 774p. 
James Halstead moved up 
sharply on speculative buying 
and touched 105 0 prior to closing 
a net 7 up at 98p. Elsewhere, 
buying ahead of next Monday’s 
annual results lifted Amerfha m 
International 10 to 380p. 

Rayford bid approach 

After a subdued start business 
in leading Stores improved 
sharply during the afternoon ses- 
sion leaving most issues with 
modest gains. Debenluuas hard- 
ened a few pence more to 403p 
as bidders Burton, 3 up at 483p. 
posted the formal offer document 
to shareholders. Gussies A im- 
proved 7 to 827p. Mail-orders 
again made progress under the 
lead of Empire, another 6 to the 
good at I34p awaiting news from 
the annual meeting. Grattan 
firmed a like amount to 256p. 
Dixons continued to draw 
strength from recent brokers’ 
circulars and improved 9 more 
to 753f>J8ody Shop International, 
on the other bawL. encountered 
profit-taking and fell 30 to 818p. 
after SOSp, but Goldsmiths rose 

7 to 223 p following Press com- 
ment. Rayford Supreme, the 
USH-quoted electrical appliance 
retail chain, leapt 75 to 290p fol- 
lowing a hid approach; Harris 
Queeusway was suggested as a 
possible suitor. 

Apart from the depression 
caused by Plessey's disappointing 
investment seminar. Electrical 
leaders were further affected 
by Simon and Coates's down- 
graded profits forecast for Stan- 
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10 am 1016.7. 11 am 1016.4. Noon 1015.5. 1 pm 1013.2. 

2 pm 1013.5. 3 pm 1015.3. 
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187.4 49.18 ■ ** 


irpaios. _. 178.4 
Itfia 


,178.0 

i3'1i75i Equltiea i i 

' Bargains— 1 123.4 i 124.8 


Govt. Secs, i 82.00 78.02 

j 0B.4l . (28; H \9.-1.45r 

Fixed lnt.„; 86.38 : 82. 1 7 m _ 

i (4>8i i28.'l| ./S8, 1 1 47)i {3/1.76/ p day Average 

Ordinary....) 1024.6 928.7 1024.5 1 49.4 
I i22i l| i <S/1l ^22/1/BS) ;t26 B '40t 
Gold Mines 1 536.9 : 439.6 . 734.7 ! 43.5 
( 1 IS.4j . <26.1/ l tS.ilUj .<26.10/71 


150.4 i 50.53 ^ yrirz::,. 607.6 ; 623 ; s 


I 

Gut tagers 

, Bargains. . 161.B ■ 162.0 
lEquItTn ; 


Bargains. ■ ! 131.8 
Value < 782.2 


i 13X.2 
1726.7 


DM ley agd Handle/. Refuge gave . dard Telephones and Cables, 
up .7 lot 390r>. while; -falls of- 5- ^ TC f«n;away sharply .to touch 
were seen in U&gal and General;' a. new 19SS low- of-162p before 


720p. London ^od Manchester, 
777p, add Equity and Law, 273p. 
Lloyds f Brokers, on the other 
‘ ‘ ' ‘aer with the help 

licences. . Sterart 
fte way with a 


closing 12 off on balance gt lfi4jt 
Racal dropped 4 to 194p. after 
190p. and BICC cheapened 2 to 
230p, after 228p. Cable and 
Wireless, at 565p. lost 10 of the 
•-d'viR dnv’R rise of 25 which 


greeted details of the telecom- 
munications agreement with 
A.T. & T. Elsewhere, Ferranti 
fell 4 to 128p and Electrocompo- 
nents dipped 10 to 275p. United 
Scientific reflected fading take- 
over hopes with a fresh fall of 
7 to 203p, but Oxford Instnunents 
contrasted by rising IS to 280p, 
as buyers began to show an 
interest ahead of the results 
scheduled for June 19. 

Profit-taking in the absence of 
bid developments clipped S from 
T1 at 282p. while Vickers closed 
the same amount lower at 290p. 
Elsewbere in Engineerings, Wire 
and Plastic advanced 11 to 177p 
on revived speculative support. 
Pegler-Hattersley rose 8 to 294p 
in response to the results and 
Camford firmed 4 to 38p on bid 
speculation. Acquisition details 
lifted Simon 6 to 248p. while 
improvements of around 5 were 
recorded in Delta. 160p, G. M. 
Firth. 49p, and Glynwvd, 209p. 
Spear and Jackson lost 8 to 152p 
as bid hopes faded. 

Business in the Food sector 
tailed off and the leaders turned 
Irregular.- -Rowntree Mackintosh 
gave up 10 to 425p, but. Tate 
and Lyle, still reflecting the 
interim results, gained that 
much, to 490p. Secondary issues 
displayed a couple of bright 
features. Maynards moved. 


sharply higher in a restricted 
market on suggestions of a bid 
from Ward White and touched 
345p prior to dosing a net 25 
higher at 335p. Ward White were 
also firm, at 326p, up 18. Bio- 
isolales closed 10 up at 43p, 
after 48p, in the wake of the 
underwritten rights issue. 


PiUdngton weak 


FT-ACTU ARI ES SHARE INDICES 

Tbse Indices are the Johit carapfetfen of the rmandai Times, 
the tnstitiite of Actuaries aad the Faculty of Actuaries 


EQUITY GROUPS 
ft SUB-SECTIONS 

Figures in parentheses show nunber of 
studs per section 





Publicity given to the group’s 
escalating red undancing costs 
depressed Ptikington which fell 
away to Close 15 down at 290p; 
the preliminary results are 
scheduled for next Wednesday. 
Other miscellaneous industrial 
leaders generally drifted lower 
for want of fresh support. 
Hanson Trnst cheapened 3 to 
227 p after comment on the 
interim results. Fisens, on the 
other hand, jumped 13 to 378p, 
with demand stimulated by pub- 
licity given to a broker's favour- . 
able circular. Glaxo also resisted 
the trend and firmed | afresh 
to a new 1985 peak of £132. 
Secondary issues had Sketchley 
7 dearer at 355p following the - 
satisfactory annual, profits and 
accompanying optmistic state- 
ment. Brook Street Boreas 
reflected revived takeover specu- 
lation with a rise of 6 to 125p 
and Bine Arrow hardened a few 
pence to 193p on talk that an 
acquisition could accompany 
today’s interim statement Siebe 
revived at 584p, up 19, while 
Stag Furniture put on 4 to 74p. 
The Times Veneer attracted 
speculative support and spurted 
6} to 38 Jp with the new nil-paid 
shares closing 4} better at 261p. 

Horizon Travel continued to 
attract buyers and rose 7 for 
a two-daJly gain of 13 to 120p. 
Pavilion Leisure jumped 12 to 
3Sp on “shell operation" specula- 
tion. 

Motors featured fresh strength 
in Jaguar which responded to 
substantial U.S. support and 
advanced 16 for a two-day gain 
of 27 at 304p. 

Publishers highlighted Asso- 
ciated Newspapers which spurted 
40 to 985p in a limited market; 
Daily Mall *’A” advanced { to 
£13{. Fleet Holdings also 
attracted support and rose 6 to 
30&p. Advertising agency Gears 
Gross, acutely depressed of Late 
following the company's profits 


warning, rallied 10 to 87p. 

Leading Properties were 
neglected, but secondary issues 
again displayed several firm 
counters. Regal ian attracted 
fresh support ahead of the annual 
results expected shortly and 
gained 6 to 134p. while USM- 
quoted Tops Estates moved up 
7 more to iPOp in a restricted 
market. News that Prudential 
had entered the estate agency 
business enlivened interest in 
other estate agents, Connells ris- 
ing 5 to 125p. Bairstow Eves. 
76p. and Mann and Co, 160p. 
both added 2. 

Common Brothers — quoted 
at 58p at the start of the current 
trading Account — were sus- 
pended at 32p at the outset pend- 
ing details of a financial 
reconstruction. 

Investment managers Hender- 
son Administration provided an 
outstanding firm feature, rising 
90 to 825p following the 43 per 
cent expansion in full-year pro- 
fits. Elsewhere in Financials, 
Exco International, dull of late, 
rallied 15 to 635p, while stock- 
jobbers Smith Brothers hardened 
a few pence to a new high of 
iaOp. 

Oils firmer 

The Oil sector staged a minor 
rally after the recent shake-out 
prompted by worries over inter- 
national oil price cuts. Quota- 
tions were marked higher at the 
outset and in most cases managed 
to hold their best levels helped 
by the late downturn in sterling. 
Shell, up 13 at 703p, were par- 
ticularly firm aided by U.S. sup- 
port and news of an additional 
oil discovery on Block 6407-9 in 
Ihe North Sea. Britoll also 
attracted good demand to end 
the day 5 firmer at 230p. Else- 
where. Sun (UK) Royalty rallied 
15 to 210p. 

Among generally subdued 
Plantations. Rowe Evans Invest- 
ments hardened a couple of 
pence to 79p in reply to the 
near-doubled preliminary pro- 
fits. Applied Botanies, the 
troubled houseplants concern 
currently in receipt of an offer 
from REA. eased a fraction 
further to l)p on the disclosure 
that publication of the 1984 
accounts will be delayed until 
August 


Australians lower 

The Australian Government’s 
proposals to tax earnings on 
gold mining from. 1986 con- 
tinued to weigh heavily on 
“ down-under ” mining markets 
which c am e under pressure for 
the tenth successive trading 
session. Miing in Sydney and 
Melbourne markets overnight 
continued unabated and followed 
through into London at the out- 
set of trading. -Golds were again 
highly vulnerable and showed 
further substantial -falls but 
pressure on the leading diversi- 
fied issues eased off towards the 
close of trading when the Aus- 
tralian dollar unproved against 
sterling — reversing the trend 
of recent days. Among Golds. 
Gold SEnes of Kalgoorlle fell 15 
more to 440p while Poseidon 
retreated 12 to 193p and Central 
Norseman 10 to 393p. The more 
speculative issues showed Whim 
Creek 8 off at 136p, Australian 
Consolidated Minerals a like 
amount lower at 64p and 
Kitchener 5 cheaper at 78p. 
Sons of GwaHa and Carr Boyd 
eased 2 apiece to 95p and 7 Op 
respectively. 

South African sectors re- 
mained weak. Bullion traded 
around 8314 an ounce for much 
of the session but later rallied 
to close only a shade easier on 
balance at 5315. Interest ii 
and related stocks, ho 
was again confined to per 
small selling and the 


February 25 and a decline 
almost 19 points over the p 
five sessions. 

Falls among leading Go! 
were generally minimal 1 


EUROPEAN OPTIONS EXCHANGE 


Serit 


! vo.. Au *u . V o,. N r 


Last 


Fen. 

VoJ, Last 


Stock 


gold c 

GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


WFL C 
SiFL C 
S'FL C 
SIFL C 
S'FL C 
S/FL C 
S'FL C 
S/FL C 
SiFL C 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/DM P 
£ S C 
Cl s P 


SS8Q 10 i 11 

S340 85 I 4 36 10.30 

SSOO — ■ — . 3 10 6.90 

5380 40 ; 0.90 : i — — . 

8280 — — I iO 4.10 I 

3300 - ■ — 1 60 8.50 • 


“ . _ — — - S315 


June 

Fl.540 38 

FI. 345' 10 
FI. 330' 23 

FI. 358 110 

n.360. 4 


18 


FL370. 
FI.375- 
FI .380 
FI.390 
FI. 830 
FI. 335 
FI.340 
F1.34S- 
FI.390 
FL3S6 
F1.360 
FLS70 
Dm.315< Z20 
S120 BOO 
6125 SO 


BA 
4.20 81 
2.50 • 
1.30 
0.40 1 
0.10 . 


Sept 
~3 { 10 


18 < 0.40 i 
61 ' 1.10 
79 2 

86 4.40 * 

15 7.20 ' 

10 
10 


66 6.40 1 

11 i 3.80 A 
10 j 2.70 


32 , a i 

171 /10.70 i 
3 13 : 

20 -15.30 


Dec. 

— J — -SS4&.10 

~ I — • Z 

— I M 


10 ■ 4.50 
SO 3.20 


7 

16 


14.80 

17 


V.iW BU -1B.4U — — 

io 11.50 a — j — ; — — 

10 15.50 A 2 Jai.BOB' - — 

— I 10 '29.70 I — , — 

TO I 9.70 — — — ' — 

30 : 6.70 — — — — 


1.20 1 — ' — - — 


— — j 8126.30 


Jut- 


86 

74 

821 

82 

64 

20 

342 

377 

22 

67 


Ool 

13 

1.50 
. 12 
.10.50 
16.60 
r 4 

! 7 

■ 3.50 

7.50 
- 2.80 


ABN C FI .460' 893 7 

ABN P F1.400 22 0.40 

AEGN C FI. 190 168 7.80 

AEGN P FI .2 00 33 6.70 

AH G FL220. 13 12 

AH P FT. 220 70 1.50 

AKZO C FI. 110 834 3.70 I 

AKZO P FI.110 349 2.30 | 

AMRO C FI.75. 134 6.50 

AMRO P FL80 : 240 1.50 

GIST C FT. 190. 44 5.40 

GIST P PI.1B0: 64 ! l 

HEIN C FI. 160 17 a BO 

HE)N P FJ.150 13 ■ 9 

HOOG C FL 70; 145 ! 0.30 
HOOG P FL60 127 | 1 

KLM C FL60 483 4 Bf 

KUi P F1.8B 18 3.20 , 

NEDLC PL 160 19 . 6.50 8 

NEDL-P FI 170' 26 ! 7.30 

NATO C FT. TO' 18 0.60 d 

NATO P F1.6S 1 87 0.60 

PETR C F/.6.000. 

PETR P Fr.5,500 

PHIL C fl.60, 

PHIL P Fl,55| 

RD C FL2DO* 

RD P FI. 190} 

ROBE C F1.7m 

ROBE P FI.7B1 

UNIL C FIJ4M 

UNIL P . FL340I 

TOTAL VOLUME IN CONTRACTS: 17,855 

A=A4k 8- Bid C-Oall 


184 i 0.50 j 
462 • 0.50 ' 
673 • 3.60 : 
117 ; 1.10 ■ 
101 j 1.40 
“ I ~ i 
27 / 2.90 ; 


36 

6.50 

15 

2.50 

4 

3.70 

19 

4.50 * 

230 

1 . 


5.20 

B9 

5.10 

5 

8 

40 

i.eo 

5 

1.80 

10 

400 ■ 

24 

50 

543 

1.60 


Jan. 

2 16.60 
3 14 

2 4 

45 9 

204 , 6 

5 8.60 

8 I 3.50 

7 _' B 
5 ' 4.60 


85 3.10 

6 6^0 


52 

20 


2.00 

2.90 


iP 


FIA55 

n.iwjs 

iflbSbjs 

!FL210.M 

’0.81 

n 

’FI.188.40 

ipi.149.7B 

fFtel 

;R. 62.70 

FLiSe.es 

67 


123 

196 

334 

26 

9 

3 


■ 1.50 
7 . 
4.10 : 
3.20 > 

‘lsios, 

5.50 


8i0 2.50 

46 2 

44 9.80 

7 , 6.20 

9 1.70 


Fr.60.lQ 

Fl.56.70 

fi.iStjd 

FI.76.lO 

FL3?6J0 


P=Put 


Doornfonteln settled i lower at 
£13i. in the cheaper priced 
issues Grootvlei posted a 32 fall 
ai 591p. Elands ran (J gave up 16 
to 675 and Beatrix dipped IS to 
33SP. 

Platinums were depressed 
along wnh Golds but UK Finan- 
cials rallied well after an uncer- 
tain opening. Initially easier at 
57Sp Rio Tinto-Zinc picked up 
to close a net 9 to the good at 
590p. 

Although reduced from the 
active levels seen on Tuesday, 
business transacted in Traded 
Options yesterday still produced 
a respectable 8.364 contracts. 
Hanson Trust were again active 
with 458 calls and 673 put* 
done, while Jaguar attracted 742 
calls. Shell Transport were 
lively with 241 calls and 277 
puls struck, while put operators 
also displayed interest in RTZ 
which contributed 473 trades. 

NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (116) 

ratTISH FUNDS <3i 
INT BANK A O-StAS GOVT 
5TL6 ISSUES (1 > 

FOREIGN BONDS Hi 
AMERICANS <4> 

BANKS (21 
miwm mi 
BUILDINGS (111 
CHEMICALS I6» 

STORES .121 
ELECTRICALS I2> 
ENGINEERING <12i 
INDUSTRIALS (211 
INSURANCE €11 
LEISURE 121 
MOTORS 12) 

NEWSPAPERS (21 
PROPERTY >S> 

TEXTILES lit 
TRUSTS 111 

OVERSEAS TRADERS 111 
PLANTATIONS (2> 

NEW LOWS (49) 

... . . CHEMICALS (t> 

Ellis A E»W*rd 

STORES <tl 
Grernlaeid Blacks 

ELECTRICALS (7) 

Acorn Comouitr SKuritv Tap Sv* 

BSR In:/ STC 

Farraali WordoleK tntor 

Mellerwaro Inti 

ENGINEERING (II 
Black A Decker 

FOODS (1> 

Hillsaown 

INDUSTRIALS «S> 

AUa-La.al SucniniBln 

Nash Ini Elan* Potter lea 

LEISURE m 
NatlonwMe Lelsore 

MOTORS lit 

Volvo 

PROPERTY Hi 
London Secant >n 

SHIPPING 111 

Lvlc Stiloolno 

TRUSTS (SI 

Cimbrun A General Kerweet In 
Stock bo Idem Far E OTL 
Akrovd a Sraiuirn 

OILS <11> 

Churchill Rm Hew Court Nat Res 

Claremont Pet New London Oil 

Clyde Pet Oliver Prospecting 

Crusjder Oil PctrnTirw 

Jackson Exp I a Scealrc Res 

Mannex 

MINES 1121 

Leslie Great Victoria 

Hjrmonr Kitchener Mining 

Black Hill Minerals N Broken H.l< 

Coitus Pad He Southern Colo Melds 

Eastern Pet host Ayer Hltem 
Gt Eastern Mines RTZ gi.-ncLn SS.ZOOO 


RISES AND FALLS 
YESTERDAY 

RiSM Falls Same 

British Funds 5 SO 34 

Corpna. Dorn. & 

Foreign Bonds... 17 11 49 

Industrials 318 211 S27 

Financial & Props. 160 63 336 

Oils 14 34 78 

Plantations 7 19 

Minas 13 78 89 

Otfiara 134 18 76 

• Total* ^68 1 413 1.G97 

OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 
logs lugs tion meat ■ 

Stay 20 June 7 Aug 29 Sept 9 
June 10 June 21 Sept 12 Sept 23 
June 24 Jnly 5 Sept 26 Oct 7 

For rate indications sec end of 
Share Information Service 
Stocks favoured for the call in- 
cluded Terrex, Coats Patens, 
Falcon Resources. Combined 
Technologies, Sun Oil Royalties, 
Acorn Computer, Hawley. Rown- 
tree Mackintosh. Eglimon Oil 
and Gas. Ayrshire Metal and 
British Benzol Carbonising. No 
puts were reported. Double 
options were transacted in Riley 
Leisure and R. Cartwright. 


EQUITIES 


oo 

3- 

*0. 


». ** 


r " 

High 

1 LOW 

'■93 

F.P..Z86 

106 

104 

: 360 

NP.16-6 

: 93 

■ 77 


F.P. - 

. 42 

: 27 

f 125 

F.P. 31-5 

1B1 

154 

172 

F.P.28/6 

190 

.176 


F.P.; — 

6j0 

750 

— 

F.P. - 

700 

,650 

375 

200 10-9 

353 

[215 

■76 

f.p: - 

88 

1 80 

165 

F.P. 31 5 

175 

168 

135 

F.P. 21-6 

135 

■1 IS 

■B4 

F.p. 2 16 

,103 

97 

200 

.F.P. 31 5 

300 

1260 

'1 17 

•FJ». : 31 5 

130 

120 

•300 

F.P. 38 6 

4S5 

370 

M5S 

F.P. 7 6 

205 

165 i 

100 

F.P. 21-6 

103 

101 

'.2S 

F.P. »4'6 

34 

E6 

:iao 

F.P. 7.6 

184 

.143 

41 

F.P. - 

471; 

43 

110 

F.P. 7 G 

112 

103 

£7^5* 

F.P. 26.4 

86 

79 



F.P. — 

40 

58 

IDO 

F.P_ 7 6 

106 

89 

■175 

F.P. 7-6 

205 

175 

;120 

F.P. 26.6 

126 

,107 

95 

F.P. - 

103 

108 

'68 

F.P. 24 S 

72 

i 68 


Steele 


!c« ; 1 _o-5* 5w «a 

■O l "5| i 


4-ADbBycro«t top 


106 

91 

i *’ 'do. warrant* 42 
;4*A*pen Comma. S>P— 1.* 


*2 .42.5 2.5.3.4 16.8 


Banco de Santander.. 685 ,+5 
British Aerospace 60p215 ; -5 

4 -Browns <C.i Car lOp SB , 

4-ciayform Prop*. 5p 168 . .. 

Coiorell IQp IS* • 

.4-Dstron Int’l. 5p. ... 100 ... ■ 
Domino Print. Scienc. 8TO - . 
* Electron Houss lOp 123 -2 

iH'lmn AMhrchtlOp43S • +2S 
i-i-HunUrlgh Tech Sp.. 200 
MortinCurrie Pac-50p J02 + I 
4-Moxiprmc 10. 34 

-vMoorgate Group 5p 164 
4-Perkins>j.>Meatslflp. 44 
Persimmon top ... 104 

Plantation Tst i 79 

Do. Warrants. 1 38 

Prestwick 5p. 90 = l 

4-Sherwood Com lOp 183 
4<Viewpian Sp.. . .ill,-! 

4-Wold 5 q . 106 ' + 2 

4 -WyKo Group lOp. .. 68 .... 


u2.6 2.8 2.334.8 
| uJ.O 2.1. 2.42S.8 
,' 095* 2.5 7.4 5.4 

' 13763. 3?1 5^0 7a 
. bg2.5 3.4 4.1 14.9 
. bg7.5 2.1 6.4 1B.6 
.: 0g4.b 2.6 5.2 M. 1 
.I ul.O 6.9 1.4 11.8 
, Ul.75 4.3 0.9 56.0 
D&2.7 1.9 3.1 32.4 
u3.5 4.1 1.2 50.5 
, u 1.5. 3.5 1.131.6 
i , —J 


*3 Jbg20'6.3 1.5 55.3 
...b.gl.B 2.0-5.811.6 
Ai b^I.re 3.6 6.5 6J3 


U2.1 3.3 3.3 VL 9 
62.75 3.4 2.1 Ikf 
ul.26 4.0 1.6 30.? 
u2.3- 3.7 3.1 IS.5 
U2.4 2.4 5.0 tr.£ 


FIXED INTEREST STOCKS 


issue 

price 

L‘ 


1985 


<s. 


stock 


j , — ——i 

K High Low I 


os it* r 

5 EX 1 


Nil — t 6pm 1 4pmAlldbona BVi.Cnv. Cum. Rd. Prf.. . 6pm ..... 
F.P. — 65 M Anglo East Pits. l2i-.-i.URvLn.S6 93.. 86 . . 
Nil — 1 80pm 60pm Assoc. Brit. Eng. Bt, Cu-n. Cnv. Rd.PrT. 60pm —308 

__ ». ■ io7 10O Bramall-C.D .1 ISVCnv. Ults. Ln. 93 2BW 106 , 

7 8 Lon.s Edm. 6';t,Conv. Cum. Rd. Prf..... 7 

31>.! 29 = , \ .Malaysia 101(1. U,. 5009 ■ JH/ -K 

100,;- 99*4 Nation wldeBidg.SOc. 12: t. 12-5 86„ . 100, i, 

— lOOU ' 10DI«’ Do. 12'.* B6 85 .. . 1001*' 

99 . 92 [Plantation Trst 7t£i. cnv. Uns. Ln. S9N 92 : 

110 106 Queen* Moat 7* Cne. Rd. Prf 1101,2 

1pm '2pm Russell iA.i5.75t Cum. cnv. Rd.Prf.... 2pm . .. 

361* 30 iSpai iv Kingdom ol- Ln 2010 SSIj-Jb] 

10i(.6icpm Wool worth 8>:t Cov. tins. Ln. 2000 ! 9pm 


- Nil 

57 

90.705 £30 

66 

— F.P. 

— i 

— , F.P. 

_ 

- F.P. 

66 

• F.P. 

66. 

; Nil 

19.7 \ 

94.895 C3Q 

12/7 

- 1 Nil 

_ i 


RIGHTS OFFERS 


Issue - 
price 


ot> 

Ii 


Latest 
Rcnunc. 
. date 


1986 


Stock 


High 


Low 



-- u 

Ra. 


.+ or 


4pm'Anchor Chemical 8pm. + I 

353 Bank o( Scotland LI 383 • 1 

323 /Barclays LI - 393 - 7 

372 'Beazer iC.H.i 70p 406 —S 

28 :BriL Empire See. ft Gen. 5p' 28 

20pm 4> Godwin Warren i 

65 4-Grosvenor Square lOp .... 

73 Lon. ft Northern • 

625pm Low ‘Win. i 20p_ 

35S Mortice lOp 

95 Nationwide Leisure 

29 .Newman Inds. lOp i 

72pm *RiWn n.D.S.i Sp 

10pm Butcr 5p 

236 Tosco 6p 

17pmi u The Times" Veneer ...< 26>cpm ,41} 

2BpmTomkms iF.H.i 5p 57prm ....^ 

1 is pm Wiiialre Systems i Hapm. 


23pm. 

93 

79 

640 +5 

335 
95 

41 —I 
76 

11pm ,1 
268 ,-5 


Renunciation date usually last day tor dealing Iras of stamp duty. 6 Homes 
based on prospectus estimates, d Dividend rate peld or payable on part o I 
capual. cover based on dividond on lull capital, g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. F Dividend 
end yield besBd on prospectus or other official estimates for 1985. H Dividond 
end yield based on prospectus or other official estimates for 1984. Q Grata, 
p Pence unless otherwise indicated. 1 1ssued by Under, fl Offered holders of 
ordinary shares as s “ rights.” Issued by way of capitalisation. 55 Rahttro- 
ducad. « Issued in connection with reorganisation merger or takeover. 
_ Allotment lunar* or tully-DOid. IB Introduction. Unlisted Securiilss 
MarkoL 5 Piecing pries. T Figures assumed, ft Official London listing. 
It Dealt In under Rule 635(3). 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 


MONDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 


Exchsnge Official Lin. 





No. of 

Mon. 

Day's 


No. of 


Day's 

Slock 


changes close 

Change 

Stock 

change 

closo 

change 

Thom EMI 


19 

478 

+ 15 


19 

706 

+28 




106 



18 

925 

+ 47 

Body Shop 


16 

843 

+ 98 


18 

D3 

+ OL 

Reed Inti. 


15 

628 

+26 


18 

627 


imur-Ciry 

Inv. 

14 

S2 

- 3 

Wold 

16 

104 

- 2 

Ti 


14 

278 

+ 10 


IS 

88 

-12 

Cns. Gld. 

Fids. 

13 

663 

+21 


15 

230 

- 7 

Legal & 

Gan. 

13 

703 

+15 


IS 

725 

+22 

Wool wo nh 

... 

13 

420»d 

+ 19>i 


13 

266 

+15 

Barclays Newt 

12 

385 

+ 10 

GRE 

13 

703 

+ 8 

Bmoil 

• - 

12 

230 

+ 13 

BET Did 

12 

323 

- 2 

ICl 


12 

768 

- 6 

Plessey 

12 

150 

+ 6 

Prudential 


12 

680 

+ 15 

Royal inace. ... 

12 

660 

+ 13 

Evered 


11 

285 

+ 7 

UKO Inti 

12 

138 

- 2 


t Fully-paid. 



r, 

it 
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pim 

l 

3f II optl °n 

Jly. 

OCt. 

Jan. 

Jly. 

Oct. 

Jan. 

[ Option 

Aug. 

Nov. 

] Feb. [Aug. 

Nov. 

Feb. 

51 

fi C* 5 «/ 

Jt 

1 460 
500 
650 
! 600 

IS 

I 1 ! 

97 

63 

80 

13 

[ 75 
46 

I 23 

ii 

27 

1 73 

5 

15 

52 

75 

20 

40 

78 

LAS MO 
1*286/ 

260 

280 

295 

300 

323 

42 

30 

22 

13 

53 

40 

32 

22 

60 

46 

37 

3 

10 

22 

47 

8 

15 

28 

48 

8 

20 

28 

1*547/ 

600 

550 

600 

67 

30 

8 

75 

45 

23 

82 

52 

32 

14 

1 60 

! 



140 

160 

180 

40 

21 

Big 

26 

15 

31 

17 

2 

4 

12 

iS 18 

"718 




22 


2 

3 

5 


200 

4 

— 

— 

29 



1*142) 



16 

6 


1 18 

7 

21 

9 

22 

P. ftO. 
1*363/ 

300 

330 

360 

390 

420 

73 

45 

62 

60 

2 

3*2 

6 

8 

Com. union 
t*823) 

180 

20Q 

290 

240 

47 

8Q 

SO 

36 

45 

1 

4 

8 

14 

25 


■ 

13 

4 

22 

27 

13 

35 

58 

20 

38 

23 

40 


u 

17 

24 

III 

Racal 

180 

28 

36 

44 

S 

6 

9 

G.E.C. 

t*188) 

1BO 

aoo 

220 

240 

14 

6 

2 

1 

26 

11 

6 

32 

18 

5 

20 

40 

60 

B 

22 

40 

10 

22 


220 

240 

860 

B 

3 

1 

12 


28 

48 

88 

30 


Grand Met. 
1*303/ 

280 

500 

330 

□ 

37 

25 

10 

46 

35 

14 

32 

6 

14 

35 

1 20 

40 

If. ■ 

1-5801 

600 

650 

700 

30 

12 

5 

47 

25 

12 

BE 

64 

9 

26 

70 

120 

§J 

20 

47 

1.0.1. 

1*772/ 

700 

760 

800 

850 

87 

47 

22 

6 

100 

62 

37 

18 

112 

77 

45 

3 

12 

40 

85 

7 

19 

4B 

92 

13 

26 

55 

Vsal toefs 

t*692) 

80 

90 

100 

110 

161b 

9 

6ig 

£>: 

19 

12 

Hi 

21 

14i e 

B 

3U 

7): 

l5 ,c 

55. 

91: 

IS 

221: 

7 

11 

161S 




8 

— 

135 


— 

ExlOt 1989 

lUSP‘L96i 

90 


— 

— 

o* 

Or! 

05 

2*t 

— 



Lend Sec. 
1*287) 

280 

300 

330 

IS 

7 

2 

m 

1 

m 

6 

IS 

43 

9 

22 

44 

94 

96 

9B 

tt 

OT B 

0.4 

tt 

_lfc 

lie 

2.1 

Ola 

0/8 

He 

OL» 

Marks ft Sp. 

1*142/ 

120 

130 

148 

160 

24 

14 i a 

7 Is 
S 

29 

21 

14 

6 

26 

17 

8 

H 
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H 

9 

26 

12 

28 

Option 
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ESS 

rm 

Ba 

Sept. 

Dec. 

Shad Trans. 
t*701» 

600 

650 

700 

11 3 
65 

es 

6 

8 

80 

47 

22 

7 

95 

65 

32 

4 

6 

io 

23 

15 

30 

BTR 
1*373 1 

325 

aso 

375 

S3 

32 

11 

63 

42 

30 

75 

63 

40 

1 

3 

12 

6 

14 

25 

9 

18 

3S 


760 

800 

55 

103 

5B 

103 

63 

Beechom 

1*386/ 

330 

360 

60 

90 

65 

37 

17 

70 

45 

20 

IS 


PI 
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LI 1 

m 

Q 

38 


6 


H 

Bass 

t«872l 

500 

BSD 

600 

75 

28 

6 

H 

95 

60 

32 

2 

10 

37 

6 

20 

44 

9 

27 

47 


Fjj 

Eal 

M 

Eft 



u 

De Baers 

1*66.35/ 

420 

120 

BO 

m 

120 

BO 

50 

2 

G 

10 

20 

32 

III— — P 

m 

B 

■■■ 


■■ 


550 

15 

85 

10 

£2 

37 

65 

50 

80 

| J | Option | 

El 


i^ 1 


MW. 

Feb. 

GKN 

(*285/ 

180 

200 

220 

240 

58 

38 

20 

6 

64 

- 

l 

2 

2>g 

7 

15 


BAT Inds. 
1*3281 

300 l 
330 

40 

20 

52 

33 

Cl 

6 

18 

9 

26 

12 

32 

26 

16 

33 

20 

a 

9 

13 


360 
390 I 

7 

2>: 

17 

7 

=i 

40 

68 

48 

73 

— 

Hnnsnn 

(*288; 

187 

200 

42 

SO 

48 

40 

46 

30 

20 

Us 

2 

2 

5 

11 

22 

fll 

Barclays 

360 

SI 

PS 

65 



13 


240 

4 

12 

17 

16 

21 


390 

435 

1 

14 I 

42 

47 

68 

30 

Jaguar 

(■304) 

280 

300 

330 

28 

12 

5 

40 

26 

10 

48 

35 

17 

6 

10 

30 

59 

13 

20 

*3 

60 

14 

22 

Brit. Aero 

390 

25 

35 

45 | 

JP 

52 

86 


360 

mm 

4 



460 

13 

4i» 

9 

- 1 

m 



Teaeo 

1*273) 

236 

256 

40 

22 

46 

30 

50 

Ha 

m 

6 

Bt Tel eoo m 

140J 

63 

■M. 



i 

— 

— 


280 

7 

13 

20 

16 

28 

(*199/ 

160 

160 

170 

180 

53 

43 

34 

26 

49 

41 

33 

40 

i 

i 

1>: 

3 

1 

2 

5 


FT-SE index 
(*1*36) 

1200 

1250 

1*00 

1350 

137 

B7 

46 

10 

153 

108 

70 

48 

125 1 
90 

60 1 

2 

3 

10 

30 

B 

19 

*4 

62 

37 

G3 

72 


820 

5 

11 

20 

23 

25 

27 

£/S 

[*186.3 lets' 

120 

6,70 

8.60 

EE3 

0.10 

3.10 

5.60 

8.80 

5.G0 

imperlni Qp. 

160 | 

38 1 

- ) 

30 1 

2 



130 

0.45 

3.50 

1*6 

8.90 

8.40 

11.15 

” 

200 
220 1 

10 

3isl 

15 

71b 1 

” 1 

15 

29 

16 { 
32 | 

20 
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LEISURE- — Continued 
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*Vbj - llifli — 

'watitiia 

20 1 6b j 9J 
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J-3 


£315 


jP«tt"Stota.n._ 

u te^ c & 

PoRy Pet* I 

fc»-«D o H.50p ( 


gsSSfc* 

Kllttri— 
coOrilOp. 


nz^+i»' 

-15 
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te^n*Cota«___l 
teBOwnlne Y5D J 224 L* 


Ji -. 
#■• 


i VlOp. 


m 


jo feBtata(IDAS>3p- 

551 34 “Tl__ 

g mlMtNrt.10, 

150 
s 


129 [Do. W.. 


as famflauup. 

8 Rjot InOSp 

37 sTfirMpSp 

132 SrirTHoQ . 

Saodunt UkL lO^D 


(20p. 


t: 

.‘■Ir «, 


5 . 
. 1 •- 


^DaltoCvtn-WK 

, <U«j SupaGtrav 

£MH f£P, 5dMnwr30m. 

114 % Scott RobatsM 

114 MB ScsaGiCMlwf 10p. 

70 £0 «*. Heritable 

268 225 ScoriarGra* 

268 225 Da’**l H-vZ-J? 
165 133 +SeCnr(gaantGrp5p 
270 225 5earty$ervfc«_J 
68 53 ftnWw 

82 58 tShehto 

88 35 5MUi_ 

US M2 itw Creep 

602 495 5i«e. ... 

«4 32 SMrfghllOp 

130 85 Wtadaw«tiiO 

386 320 StettMq 

191* 173 BmNUNerfQOp 
216 167 tofts lads. 25 
50 26 Mc.taw2Qp 

95 31 Som« 

084,03 ImIMU&tSJ 
106 7B MprfnTeMsiM- 
56 30 SHna«(G.WJ2(fe. 

135 112 ipwU.ta.l_ 

23 194, S:^IH*s5p 

215 ISO SprfSftnolOp 
101 65 stMh.F«ti_ 

240 370 DaMpoCMtdPif£l 

74 : 48 Seaj Franitrae — 

78 S3 KfakfcsMettrtA J 
176 152 kd. Fireworks 
40 24 

(Star Comp. 1 


berth* tesTfei — 
ra-**** 

SmMTHMsu— 


584 


(+3 I -I - I- 
10 * 


Low ' Stock Met 

3} ' 5 -flntenrsn Vidro lop , B 
232 1 198 JOfcJna->H«gi2»_.: 220 
26 8 : 237 HWT. I 247 

,65 j 55 RLmareuw lollop-.' 58 
162 [1«6 WM. 4ft. M. 10p _>162d 
1® TfdsImZOoJ 167 

» 124 jUtthaoutr Uto j 168 j. 

a®, J its ^v«iHw6iug — I ms L 

V&A ?3 tot*n*wu«wc- 93 \- 
39.1 IS tpNonsia In 20c .._j 28 f 
W»#Pwei54lin>iB__! ai^. 


f- 


38 jPMu (Lm.1, 


Wi ailJM^rSadtollWS^ 22 \ . 

47 towppieDocSlUkiJ 50 i. . 

366 InuunaosSp 1 465 1+3 

10? I Do 7pcC*MMPf J 119 .... . 
77ljkpr«£jttMUtoaOB.J W i-ij 
» WtMtoCjly NV — I 48 L. . 
>3 4<tadaCt|drlw_J 45df . 

37 AI«7Umtc10p — 1 1 35 f+2 
1® fetpHotaip j ua l-l , 

va SwrtwoipEi J! neni+i, l 

ft 4saapwPhiMl(Jp-l 3«.... I 
138 tP5a«S0p_, j 175 T 


• a, - yu 
. Wl tv Crt P-E 

00 . _ - _ 
ZAU-U JbJ 
' 14.41 2J 83 ■ 75 

• 2J-39 ' 57 1 £l 2 
i ♦8.75'IJ 7.7 J4 5 
|i>B2.5g39|22ll63 

T465i 2* ; 3.7 '12,7 
' 3614.1121,167 

j t 3^75| 23 j SB j 82 

< WJ 6 1 66 I p 

iilii"* 

OL^ 12 1 43 *26.9 

S92J ♦ j 28 I * 

12A 23 1 32 Ijll 

tfAl 0.9 ’ i 7.9 

4XA 2J 1 3.4 117.9 
flliibl - l39J 
zi I 0 !7j; « 
0368136130 |526 
86126! 9.7 | 54 
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325 305 LrrarMoy. 20o 
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Stack Met “ 
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INVESTMENT TRUSTS — Coni. 
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rw 

Car Ert 


* ST ON 
- I Net 


IJEA« 


04 Ql* 


13 Sam. TV -A- 100 — 130 I ..... 

>319 SmCq lnc£H2S 375 4* l 

9 teteTVIOpmj ID I I 

108 frVSNIVulOp 120 _ 

1 132 jTetonwn^aSOpj 230 j. ... J 
65 Jwenhaa HatSflar— ti I-.-. I 
1® M'nl TV ‘A 1 10p — 242 .._. 

1TO toaOnwyDd- US _.. 1 

105 WpieTwiTH'lfa-i m t 

M kflse, TV wv Vf 88 ..._! 

?g;2iwrt6UD5.]5p_-Zi 2iv-..-! *n}i6]34 


30 — TS2A46I t J2 

» L5^26 B2 66 

120 j-Z I k it’ 22 I 60 I 91 
OJi * HL9 1 6 
«23i i* . bj iaun 
«76i 16 1 44 | 

T , 

T4.ra « 1 7.7 1 
jnmi i a 


312 

... _ . . Z9tW • 

37? :i56 ^wi6Ca20p ! 160 4-2 

107 I 43 IMjrvhulh ...J 4$^ 

5t*> 50 iUMwaighSp 1 Sk^'i 

170 1121 MrtrEiUW ......11581.. | 

|104 44Uffja Cm Pits*-! 108 1+1 
56 fchW!>10p_l 66 •-. 

108 <McKavSta20o ; 120 . 

,2S0 |ltooMW9k 380 1 

410 (288 HnniHmEsB.5pJ 400 
66 77 (MaefctowtA &J.I..J 84 

OS 78 HewCaaflUlttSp-J 82 
25 16 KMEachXPwSpJ 28 

“ 1“ ESSfciffiq * Erl w i i - 

£1(R|I57D iPnm Mananfl 

UO PrieJlMB. A tar 

33 IPniB. Psnnmhlp — 350 1+5 
180 lPn».68ntnioii'r- 
12J IPrOP. See. In, S0p~— 

7l,tes;l.m Prtp Ip ._.... 

74 J 134 >6 

20 

165 _lRotan6niiBll 


.*-1 


km — rr 


iW nsssaa h-i :: ! taa\s 

MOTORS, AIRCRAFT TRADES 
Motors aad Cycles, 

h^^UweJzj 2% j - 1 ■{ wjj — !jsj - 

lttaor V50.^_l 40W+101 024%l 86 I Oil 132 

r 304T+U, g7 751 46 1 36 1 96 

sCarlOp 115 pi — I — I — I44J 

iMoUrlOpJ 51 !.....! — f — | — I _ 
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242 ZU |MUiSen.^0p_| 

1 24 StogeSpwC J 

304"K8 aP? ™* 

26 14 

2K 160 

9 6 latte* 5a 

116 80 PTedwripafior 

316 8b rSLTV^SttH 1 

5V] 8 tli. Times Va.5p — IJ 
78 66 IMRSKIn. 

147 90 nrr«o.M)_ 

65 55 »Tiasiey(Eltaa)5M 

160 137 »To4(W.6JJSp— | 
207 130% bn*feBF.N.» 

160 130 nMbaiK.W_ 

125 105 Tern 

3» V™Wg»H.20p 

105 rramponOH 

8 Ti wr u od 5p — 

60 HriAsKOwplOpJ 

38 Mtta 

08 ramerftlMw^l. 
124 HJMBUpjiao-. 

96 UKOhdL 

. 3* W^acplSp 

004 Miner 

j £44 Un"v H.V.FL12 — 

17 J.GnmiK5p_ , 
75 KWaaFaaa^fWli-J 
00 MtedPaitefclOpJ 
58 .(V.W.T&mBv.. 

l£ Wrier 

174 VtatasCip. 20p 

UO MdePflOLlOp 

10 Nidkv dm:. 5 d 

£26 lyWMIiABFtMO- 

34 WwrionJSp 

153 WaMW>5p 

81 Wttea R. K. lty . 

190 M|M4 

IZ*a WWpaelQS. — , 
71 NnrtCnxs lot- — ^ 

20 MesM4403»'A > 

W«WpR.AB^I5p- 

134 Mtttcnft 

17% Mdarjr 4p 

124 Itifccs UJ 

2 MMn»mepn2p. 


167 MIImHMis. 1 

122 ftsSpcCmCvPin 
19 MEansU.) 


*4 
298 
135 

Z61: _. 

186 127 WSH<6e«V*l. 

373 295 Wufcett y Hn Hs-— 
<1 M WintttSmilA^p. 
90 69 Btted lArttarl 5p__ 

24 16 IhMmsimUAIDp- 

117 
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fcJ S l-::i 


8— I — — 1 6i 
4i[ 2J 8617.9 
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30 
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26 fihrato* Prop 
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12b 6VWE» , 
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64 Sterling FieelOo _J 
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1 135 r+Oa 7%pc Cm. 2014 

39 hmtCtriU* 

30 {tTowaa rt rSfcZCbJ 

166 [TnHortPart J 

170 JpTrtactKriMXMllOp 
33 rrnsiotPnp 5p„_ 

485 lUtCReriPrap 

65 kVaiker (AHredl lOp J 

525 httimerEMte 

415 mRAnllm. 20p 

UO Main Otro4 Loo. 

100 tatatHkfe ZJ 

£34 EWweUirnDFLmJ 
142 Wes & CowViy 
22 WwUnpBm IM 

112 W-winwie Prop to»_J 


— 4 a« jj..— 
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4ij£b I 67 1 49 1+VorVUoM 
42 1 
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0i5j 6 1 14 ! « 
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0.4 U 
301 22 
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, 98 FuberUl □ 100 
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I 530 SmgSNpQ 

84 Hmtng(UKen_. 
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34 [Menry Ok. IMb 

3b NUOrd Docks £1-..., 

125 SoNm Transport 4 

304 b&OOrliia. 

4 Reardoo Sm. 50p ) 

74 feoamstw.l , 

£24WfeeiCwt4«n«UaJ 
290 TTmtOoU S con Q.IJ 


s-a 

105» 

9*2 - 1 , 
U ft. 


hi 


- - - ♦ 


270 '241 lEaurrComon Cl . 

4b5 ! J73 iDoDtcSOD : 

156 1130 U*^»aiAMet.Qfll.' 

85 JF S C AifltiKe bn 

115 FtCEuramn^„,.- 
138 F&CPaabelnw.T. ._i 

IBS Feamrim Tu J 

330 Fadeont&m ] 

10 FnetOatne Assets^ 

242 r« Scot. Am. j 

160 FUCITPPK _ . 

50 FleogAgJxinie — 

IS Do W«T2KS 

112 Flemnq American 

IS DoTecCvUnColTO. 
M F’traoilfamon'Sfip^. 

230 FWig^Merme 1 

ao FterngFarEatem.™! 
1M gnaogFWjeMB-J 
457 Fieamg6eMM5e.__J 
101 : le>r»ns MenaraUe 

106 FImng Owm Tsl. 

136 Fleeing Tedt m 

278 FlenOngUnMnal 

631, FOrwgufi Cd--.. 

58% Fnlpunlf . , . 

Do Cap Z';0 

3WFB 

267 Da Cap.. 

96 UCCapnat 

25 Oo.Wamtu , 

107 GTGioWRecU. 

143 GTjepao 

107 Canaerr Amerioi 

48 bnaHrrlriZkF.Tn^ 
12 r5o. Warraots 

230 fin Como1itfaifa_J 

109%6i»ral Funds Sp 

112 De.Com.2p , 

138 Sen Sttton 12i w _D 

100 GemaaSmMI ImL. 1 

106 ElxgowSniklic. 

249 Bkbeim 
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UK ECONOMIC INDICATORS 


ECONOMIC ACTI VirY— Indices of industrial production, i 
facturing output (1580=100); engineering orders (1980= 
retail sales volume (1978=100); retail sales value (1980= 
registered unemployment (excluding school leavers) 
unfilled vacancies (000s). All seasonally adjusted. 

IndL Mfg. Eng. Retail Retail Unem- 

prod. output order voL value* ployed 


1984 

Istqtr. 


104.0 99.0 103 107.7 122.7 2393 


2nd qtr. 202 JO 993 207 1103 130.1 3,026 

3rd qtr. 102.4 101.4 107 UU 133J 3,070 


4th qtr. 103L3 101.0 105 113.6 164.0 3403 

October 1023 1QQ.3 107 112.0 3395 3.100 

104 112.7 149.6 3402 


November 1035 101.0 104 112.7 149.6 3402 

December 103.7 101.6 104 315.6 1945 3,106 


1985 
1st qtr. 


3055 2025 


112.6 3335 3,238 


January 104.6 1005 101 111.6 134.4 3424 

February 1055 101.8 107 112.0 1305 3444 

113 _g J3M 3,147 


1075 1035 


114.1 1405 3476 

3560 


1984 
1st qtr. 


3rd qtr. 
4th qtr. 


100.1 

93^ 

1103 

963 

1133 

953 

36-2 

101.4 

95.7 

1053 

97 3 

106.0 

97 3 

18.0 

101-9 

98-2 

104-0 

100 3 

109D 

973 

16.2 

1023 

97^ 

106-5 

99.4 

107.0 

99.2 

13D 

102.0 

97.0 

106.0 

99.0 

106.0 

99D 

16-5 

102.0 

97.0 

107.0 

99.0 

108.0 

99.0 

133 

102.0 

99.0 

107.0 

100.0 

107.0 

100.0 

93 

103.4 

97.9 

110.1 

99.7 

108D 

99.8 

13.8 

103.0 

90.0 

HOD 

98.0 

102.0 

98.0 

1L7 

103.0 

99.0 

109.0 

100.0 

109.0 

99.0 

13-2 

105.0 

100 J) 

112.0 

101.0 

115.0 

102.0 

16.6 

17D 


1984 
Istqtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 


198S 

lStqtr. 118.7 125.6 -1547 - 86 +1562 95.6 14.80 

January 116.6 118.6 - 86 +332 +926 965 1552 

February 121.7 124.6 -263 +137 4-675 954 1555 

March 1X7.8 133.7 -999 -555 +260 95.6 1353 

April 119.6 1265 -277 +123 +684 965 1453 


nNANCtAlr-Money supply MO.. Ml and sterling M3, bank 
advances in sterling to the private sector (three months’ growth 
at annual rate); building societies’ net Inflow; HP, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 


Bank BS 


HP Base 


1984 

1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 


1985 
1st qtr. 
January 
February 
March 


M0 

Ml 

M3 

advances inflow lending 

rate 

% 

% 

% 

% 

£m 

£m 

% 

4.1 

10.1 

S3 

13.6 

2309 

2368 

830 

4.6 

243 

1L1 

183 

1,795 

2370 

935 

52 

103 

63 

93 

1328 

2309 

1030 

9.6 

24.3 

13.4 

163 

2,492 

2341 

9.63 

93 

273 

183 

17.1 

363 

967 

9.63 

12 3 

27 2 

12.1 

22.4 

1304 

971 

9.63 

22 

0.7 

9.1 

153 

13H 

3446 

1330 

5.0 

9.0 

13.6 

163 

823 

1,1 66 

1430 

3 JL 

- 5.0 

4.6 

133 

474 

1.008 

1430 

■ 13 

- 12 

93 

16.0 

214 

972 

1330 

5.4 

222 

18.8 

193 

507 

1360 

1233 

12.63 


INFLATION— Indices of. earnings (Jan 1980=100); basic 


materials and fuels, wholesale prices of manufactured products 
(1990=100); retail prices ana food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (1975=100). 


1984 

Istqtr. 

Earn- 

ings* 

Basic 

mails.* 

Whsale. 

mnfg.* 

RPI* 

FT* 

Foods* comdty. Strlg. 

1S3.6 

1333 

129.0 

3433 

321.7 

308.67 

81.7 

2nd qtr. 

1553 

1343 

132.0 

3503 

329.1 

305.06 

79.8 

3rd qtr. 

1593 

234.1 

1323 

3533 

3263 

28835 

78.0 

4th qtr. 
October 

164.1 

140.1 

1343 

3583 

.3263 

289.64 

74.1 

1643 

337 3 

1333 

357.7 

3262 

292.40 

753 

November 

1623 

3393 

1343 

358.8 

326.6 

28939 

75.7 

December 

1653 

143.4 

1343 

3583 

327.6 

289.64 

74.1 

1985 

1st qtr. 

165.4 

1463 

1363 

3623 

3323 

29532 

72.0 

January 

163.4 

1453 

1353 

3593 

330.6 

29638 

713 

February 

164.6 

147.6 

136.6 

362.7 

3323 

295.73 

713 

March 

1683 

2453 

2373 

366.1 

335.4 

295.22 

733 

April 


142.0 

139.0 

3733 

3383 

295.08 

78.0 

May 


* Not seasonally adjusted. 

27938 

78.7 
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OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); 
housing starts (000s, monthly average). . .. _ 

Consumer Invst. Intmd. Eng. Metal Textile Bousg. 
goods goods goods output mnfg. etc. starts* 


ChrOw s .31 
Chym s .10 
CmnF S 1.: 
ChiMtc 
Cintaa 
Cipher 
Giprfco 
Circon 
CtzSou 
CtzSGa 
CtzRd 
CtzUI A I 
CtzUI B 1.9E 
City Fad .40 

CtyMCp -88b 
CtuU .8 
CJearCh 
CleWRt 
Chhtrrte 
CoftsF 
Cstilrrt 
CMSav 
Cobftac 
Cobeib 
CocaBti .56a 
Coeur 
Catimt a 
Cotatfl 
Co lagan 
CalfVI 
Collins 


DBA 

0CNY 435, 

w 

0EP 

Dims 

0NA Pi 

DSC 

Dahlbrg 

Dairtfl t 

DasySy 

DslrsF 

DmnBto 

Danacs -20e 

QartGa .13 

□aicnt a 
Ota 10 
DiSwteh 


3486 IB', 18 18«| -% 


1.20 90 
.76 22 


90 34% 33S, 33* -1 

229 21% 2t>« 21', -% 

67 31b 31*2 atS> t-% 

41 3^; 38 38 

46 33*2 32 1 2 33*i + % 

1586 10', 10 10', 4-1, 

57 2«| 26% 26b 

49 243, 24 343, + 1, 

7 ITIj 171, 17% + (, 

12 193, 193, 193, 

150 2Hz 2C% 2112 +1 

23 14% 1413 141j 


« a c4/, ZV, 

305 78 17% 78 

71 V* 11, 11, 
36 111, Hi, it5 4 

II Pj SU 

64 11, 11, ll 4 

248 13, 1$ 13, 


OmtfMd 6& S% 7% 0% 

DepGiy 2.20 16 46 45% 40 

Dssgrm 20 6% 81, 6% 

Qateca B 43, 43, 43, 


15b 15<, +1, 


171, 163, 163, -% 


227 403, 393, 40b + % 


133, 131] 13b 


231 793, 79b 19>, 


4b 41, 4b 

13b 13*2 13*2 

27 b 21b 21b 


4 ^ 41 , + % 

i4b iA, -b 


Dssgrm 20 

□elec El B 

OetrxC 150 1 

utaatT 9 

DlaCry a SO 10 
D—K 632 

□Ann 150 2 

Dkaon 17 

Warned 75 

Otglog 71 

OlgtCrn 87 

DkmrB) .40 33 

Oionex 2 

dome 4 


32b 32i, 32i, 

9 8 9 ~% 

13b 18b 131, 

2Bb 26b 28b +b 
2b 2b 2b -b 
38b 38 36 -b 
12 12 12 
7 e b ~b 


5b 5b Bi« 

29, 25b 25b 
10b 101, itJi, 

35b 353, 35b +b 
4b 4b 4b “% 


CainQaa 1.58 >32 18 ir b tB + b 

CoKSa tf 1.80 5 17b 17b 17b -1b 


EXTERNAL TRADE— Indices of export and import volume 
(1980=100): viable balance; current balance (fm); oil balance 
(Im); terms of trade (1980=100); excluding reserves. 
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ABBEY NATIONAL CHEQUE-SAVE ACCOUNT 


YOUR PRESENT 
ACCOUNT 


£10,000 BALANCES ANDOVER EARN 10.00% NET 

(10.25% net compounded annual rate when full interest, paid half-yearly, remains invested) 


A GROSS EQUIVALENT CAR- TO BASIC RATE TAXPAYERS OF 

14. 64% (for £10,000 balances and aver) 


NO LIMIT ON NUMBER OF CHEQUES YOU WRITE 


NO LIMIT ON INDIVIDUALVALUEOFEACH CHEQUE 

{providing your funds stiew) 


CASH WITHDRAWAL FACILITY OF £250 PER DAY 
FROM ANY ONE OF OVER 670 BRANCHES 


AN ABOVE AVERAGE 9.52% NET FOR BALANCES OF LESS 
THAN £10,000 


BALANCES BELOW £2, 500 STILL ATTRACT 7% NET 


JUST £100 TO OPEN AN ACCOUNT 









Ate, ijatjaskapf?^ 
i rithifour 
building sodehj? 

*B8£rriATtQf«LBuiUW»GSOCl€TyA8BEYHOti5f.8AKEH5TRt£7, LONOOkmn SXL 


To: Dept. CH23, Abbey National Bulding Society, FREEPOST, 
United Kingdom House, 180 Oxford Street. London W1E 3YZ. 

Yes I/We do believe my/our high interest cheque account could 
undergo improvement and apply immediately, enclosing a cheque 

for £ to be invested in a Cheque-Save Account 

at my/our local branch in 

Please send full details and an application card. 

I/We understand that rates may vary and interest will be credited 
to the account half-yearly. 


Fun name($) Mr/Mrs/Miss 
Address 


Signaturefsl 


■Get -S- 

£& 

HabttfJ 


Minimum investment £100, maximum £90,000 
single or joint account. 


ABBEY NATIONAL CHEQUE-SAVE ACCOUNT 
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LAW AND SOCIETY 

The ‘ifs’ and ‘huts’ of human rights 

By A* H. HERMANN, Legal Correspondent 

right and Neith «‘ of these then in Northern Ireland. In national, who was visiting the 

_ *or this extremes seems to be iusrifiorf onp nf th*» mne* e^rinttc Mm. ITK fftr a limilerf nei ‘ 
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European Conven- There cppmc plaints brought bv the Irish he was refused permission to 

nnmern R, § hls contains conscioLnes^of 0 h umM^rtSJs Government, the ^coun con- remain permanently in 1980. he 

S2SSK “wJrtton* and quail- rights and a readineS to^iek dude <* “ 1978 that the ’'tech- had lived in the UK ever since. 

«» ^remedy for Slrr^Salionot by the Royal Ulster Mrs Cabales. bom in the 

graphic style in the box. the part of the British *. w Constabulary in interrogating Philippines, had been living in 

®f caus ? the safeguarding of than in many other countries! Prisoners amounted to inhuman the UK since 1967 and was 


seems to be justified, one of the most serious com- UK for a limited period. Though sst ftgy- E ft* uyd 

:opmr *. u- plaints brought bv the Irish he was refused permission to * » * •*£* __Ji€6 J i»tJ *iy 


»nrtM»tcr Maa^MMot Ca. LM (a) (e) 


eluded in 1978 that the “tech- 
niques" used by the Royal Ulster 
Constabulary in interrogating 
prisoners amounted to inhuman 


had lived in the UK ever since. 

Mrs Cabales. bom in the 
Philippines, had been living in 
the UK since 1967 and was 
allowed to remain there indefi- 
nitely in 1971. In 1980 she went 
through a ceremcuy of mar- 


. . ■ UUiu 01 u *hm hi many ninpr AnjinfriM r " tv lunuuioii — — — — — 

human rights cannot avoid the Several voluntary ore&nisaiVnn^ treatment, though not to tor- allowed to remain there indefi 

consideration of all the exist to h«ln , mre - These methods had been nitely in 1971. In 1980 she weni 

’ huts *’ and because these tofotmiilate abandoned in 1972. There was through a ceremony of mar 

differ from country to country grievances S 617 8150 3 number of complaints riage in the Philippines which 

depending on their nS ca T K aESKH /"**?’ conc *™ng restrictions on however, the UK authorities 

economic and cultural situation' nt for The prisoners' correspondence and considered to be invalid. Mr 

it would seem to he ih» Cabales. a Filipino national, 

thing to comply with Article 13 “ " — - was refused a visa in 1981 but 

of the Convention. This HUMAN WGHTS ACCORDING TO THE 1953 EUROPEAN Was aIl0 ^ ed t0 “*? the V K 

quires the states adheringto it CONVENTION temporarily as the fiance of a 

to provide effective national * -4„i„ , British citizen after Mrs 

remedies to those whose debts Art,Cle ll Signatories msderUH* to secure within their Jurisdie- C*bales obtained naturalisation 

and freedoms are violated by Article rights and freedoms: in 1984. After a i second mamage 

the national authorities or nther tl 5 Jghl *° “fe; ceremony in the UK he was 

wise. m es ° ot her- Article 3: No torture or tnhnman or degrading treatment or granted leave to remain as a 

Th* „ , , , punfetanent; husband for 12 months. He can 

EEC law » slavery, forced or compulsory labour; apply for indefinite leave. 

2"?™* °P J y the economic Article 5: Right to liberty and security of person: ««. Ralkandali born in 

SSSwtofnd taSteTSnifi! «= a Wr and ^bUch^ng within a reasonable kSH tSSS^tlJn JS 

by “^p^dem and unpartlal tribunal esmb- United Kingdom and Colonies 

ments. iT hSL™ ^ Mjed by taw whenever the determination of civil in 1978 whra she married a UK 

menrs, is based on an Act of . .. . rights or criminal charges are at Issue: ritixen whom she later divorced 

Parliament. It seems reasonable 7: No crime without taw. loTwiSe nuixied MrEkil- 

jSrteSrti^nfbfh Zl dCT ArUC,e 8: private and famfly Hfe, home and kandali. a Turkish citizen, who 

juris diction of the Strasbourg ■ , _ _ correspondence; was «v>p, Q ; n »>,» UK without 

Commssmn and judges, much ^JteJe 9; Freedom of thought, conscience and religion; leave. He was refused leave to 

A?**®* from .the signa- ArtlCl e 10. Freedom of expression, of receiving and imparting stay but remained, and in 1984. 

twles of the Convention, should „ ^formation; after his wife had became, as a 

rest only on a treaty concluded J-J- Fr^dom of peaceful assembly and of association; result of new legislation, a 

by an executive decision of the SJshl to marry if of marriageable age; British citizen, was granted in- 

government and without the Article 13: There should be effective national remedies available definite leave to remain in the 

consultation of Parliament The to those whose rights and freedoms are violated; UK 

adoption of a Bill of Rights and Article 14: These rights and freedoms shall be secured without A „ in all Qne see fhat 
of domestic judicial safeguards . .. discrimination on any ground; 

{or them, as required by Article Artide 15: S ' ** ^ or ***** pabUe em * r & en '7 the 1?^ ^ot IdttSut »me worw 
13 of the Convention, would go signatories may derogate from their obligations, but an^ieiv but the^ teeatmS 

along way to meet tWs justififd - 55“ teb£? ^SS«S 

ciitieism. *«■*'« 1«- tapos. rertriaten, »n the three S e.“i “the c“e £ 

Tf »> a inr ^ poimcal activity of aliens. the 
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field and applied by Community Article 
institutions and judges, in close 
touch with the member govern- 
ments, is based on an Act of 
Parliament. It seems reasonable Article 
to ask why the much wider Article 
jurisdiction of the Strasbourg 


husband for 12 months. He can 
apply for indefinite leave. 

Mrs BaJ kandali. bora in 
Egypt- became a citizen of the 
United Kingdom and Colonies 
in 1978 when she married a UK 
citizen whom she later divorced. 
In 1981 she married Mr Bal- 
kandali. a Turkish citizen, who I 
was then in the UK without 1 
leave. He was refused leave to 
stay but remained, and in 1984. 
alter his wife had became, as a 
result of new legislation, a 


r Niton Fond Mmgcn Ltd. (i) 
Kd) L <*np» War. wemm. ha* omb. 

Imm4 EtBn Grows 1 «7* 3421] 

211*54 * 224123 . :r ^S gf 


&il :u 


n uMtMin ..4 

IMAtroroi T ro« J 

01-4028076 SbknI S*v 7u. I 

... UnSroCaM-InMlji 


J *16 FuinVcFoi 

L10 263 ‘UuHtton 

1.7J am 

23 \?i taDdwfc 


FuuTiw 

Grant A IN Tntn . 


WWMln. 

zasfisn 

CaiSroTna 


^ CAMS (Mbns) NtofL Ud. 

*44) 3JD 100, 0U trtua Si. EC2N 1BQ. 

•).« JOB Onui (;** ! 


i£* US mb tan (Join) Unit (togL Ltd. 
Ua« •2*i X47 *«ne«fr Hw, 77 laadp* Wri, £C2. 

GarontwMnGroM, S*5 57* 

CwtamiN U7 654| 

rv, .... r i N toHN. B»2 *, t 

01-38860X0 _Jwi (a*N 


fn Lawton & Manchester FT it Hgmti Ui 

163 WmUdrPjr6.Cwt(*.tx51DS. 03422153*7. 

•-T* CronlTu >H6 37 Od *0S *0 

■ntonrltM PSl 30 a -0 1. 69 


01-5885620 


Umual Iniu. ... 347 


3d -*S| 21* 

a :)1 iU 


•07] Oil London Law Unit Trait Mnft- Ltd. 

-oj) 2J3 6“*nr Hjt. OH Scacal Unr, K«. 01-2366109 

«Ol| 1M CNWbnro .... 33399 1*0*1 *1.7 22* 


Go-rn UnpwCmn 
Ctmtow <ac _ 
bmwSMtim 


mm |10q2 

*> -S0o 


ZZiZTr' ^r “vg 33 SS Cater ASM unit Trf m tmrih ilmH Tit Ma«mt Ltd Ifauilliwj 

S^Sh-NTro^” . - L «n Si. I.C4N 7AU 01-6236314 !^r^V IC3BOT 01-6211212 *.. 

NramlTnl *2.4 670 *04| 1.40 CM «1i G61B -_W9.« 10530 *03)1151 ‘‘ ni tJC “ -SO* S3* I - tarouMtCit- 

J*BTn. — .h7B I2.N -L2 OOl _ . „ „ _ lACCUNllBM - 

KneVnN TZ — p i*.? 122. fl *13 r mA Bt nn mt r ti , ^ r . Brestan tM Trait W B M gc ri anbuwii 

kmUxSx, tb - Ll-S b5-§ +OS U0 Uedt. Bn. FOL of Contcb of EH|IBBd$Z MT.rnnnnlhM HirniMir -' — «u»uni 

JroM-Ta 3ma jcoSS *23 lib 77u»».w*h.ec2X1DB. oi-sbsibk « H *f— 0M * (««., 

■M 3t IS BssfcJ H I Ids **af=^t a ...i - 
m % a S^“Sr.£* F “* s -«.m “7“’ SS' : > 

B*jl -of in MrorUySl J 153 79 I 10J4 IrwO. . -t» * 7180 1 24, EnrjVnU-. 

DaAccwr 1 «2 U I - 1 1014 GtoJbn C«r«M Inn IS 5 6570 in IAmUkU - - 

un_l UM5l -an ill ■ GnfcnUif>wN . —El I VTn tin ton w . . 

SI “-HU.* OfOdBllmst Foam tnonai— 7n«_ .A» uIS 1 »» - - 

S3 tia li* 77lona«WNi.tC2Nloa. 01-588 1815 GMardiM <69*1 E*. IWt Man. Llfl-I*) J*” u »»' 

SST^V ! SIS I ■ I **' «^^*»Vr.£C3V3LS. 016382030 tSSidw.' 

umwh.mt.iwu. " - ente—MB !SJ :s| 3!) SSSi.- ._ 

14, wwt9*N S6 Lsnosa O 7MP. M-S771010 CWeftao TnaS Monssm Ltd (•) (g) &2J' -&?* ’SZ Sfliu—.- — 

*#*> .i 1.40 !LHratuEC2M*TP. 01-201463 Jm is ‘T- 

m 480 — 1 L40 Ibi ni' -iQ.* «»• *04 0*6 *Bon 3310 1*0 3) >24 QaH U»ol -- .. 

fn m iBB 140 204 — o 1 Os* rrolwa TJliJa i*id| .1 < ui trouminn. 

Im Hnnl boa 64 ] -04 am SmiiCn JlbSO )B*.7l *03l 157 Mcumiiui , 

AfMtent SccuritMs Ltd. (iVc) — ■ — -wd «s ?■ *oi s.w rannuBuiiK 

13L Fi«6ury Pwenac EC2A lA'T St cSJSTh" ? Zo] S* GBad ManAOWWnt LinWUd iES i'ZZi* 

01628 4076. 01628 0901/&3N Si liS 12* F"»w» So. ECZA1LT. 016286050 ^TwErCa. " 

« — OJ 1U7 CMNMdvWaSn— 0U 33 7 *aj 1 *2 GeJaiHCCro _Jjio 31(9 11776 IHun UmI - _ 

ISj 3JB Ufa* S? non. be 2 400 *«« 25* MM(« -..B5J 260 *oJ 08* " M 

-OJ j® , uenro UmiiI 

. 1 4 1% CoofedddtiM Fmds HflL Ltd. (■) H Bwhr i i anili UrH Trad Hrapn Ltd. ( V ) ?S3?un,. 7 ™ 

,09 {jo 50. Charocry Lwe, WC2A 1HEL 01-2*20282 f"* « T - S **T»p *6 W. Bmmml SnndGror.Ii : 


01-621 1212 
I _ 


2 « CtnriBca ChaHUet IMt F uadtt 
fg 15,**amflf.LMBn.CC2 


of domestic judicial safeguards 
for them, as required by Article 
13 of the Convention, would go 
a long way to meet this justified 
criticism. 


. If the UK made the Conven- ^ ~ UVJ,y 01 

tion part of its domestic law • 

and had administrative courts _ - 

specialising in dealing with the Immigrants, Mind availability of legal assistanci 

citizens’ complaints against de- N * ti0na * Council for and representation, and in al 

cisions of central and local t,>,vU f^nerues. these cases the British Govern 

government departments and a Moreover, a recent report of ment conformed with the viewi 
constitutional court with the cases brought against the UK. rhe Commission and tiu 
povner to check legislation con- prepared by the British Court * 

t0 _ fundamental Institute of Human Rights, In contrast with these prisor 

pnnaples that would have two shows that in every case where cases, and the complaints con 


i and freedoms are violated; UK 

*doms shail be secured without A „ in all< one ^ sce 

r the liie ol these three couples 

Sr**?** was 001 without some worry 
obligations, bat and anxiety, but their treatment 
y nec wsaiy ; was not inhuman. Except for 

y impose restrictions on the three years in the case of Mrs 
,lens - Cabales, the families were, and 

' are not, separated. 

From the beginning of 1983 
availability of legal assistance the immigration rules have 
and representation, and in all been changed, making bus- 
these cases the British Govern- bands married to UK citizens 
ment conformed with the views eligible for entry into the UK 
of the Commission and the The remaining sex discrimina- 
Court. tion condemned by the court 

In contrast with these prison £ ela l es . f ° lhe abili,y . of hufr 
cases, and the comolaints «)«. bands 10 bnng their wives even 
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advantages. First, the disputes the decision of the Commission corning detention in mental hos- if 1116 husbands are not British 
could be resolved by judges or of Iho Court went against it, pitals most of the other cases are citirens ' Provided they live law- 


fully familiar with the back- the British Government took 
ground. Second, it would save positive remedial action. As Mr 
many a journey to Strasbourg. AB. McNulty, director of the 


not so clear-cut and often fu ^J in ^ e _} JIC : 



straddle the divide between 
right and wrong. A good 


The Court accepted that the 
aim of the rules to protect the 
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The fact is that the UK, with institute, states in the intro- example are the cases, decided 

20 cases, of which it has so far Unction to the report, violations on May 28, of AbduJaziz, Cabales . u * ,LJ . 

lost 12, tops the list at the 01 the Convention “result 
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of the Convention “result and Balkandali, three women 

Human Rights Court in mostly from inadvertence, from who complained of immigration whiriTro^H h^rtierp^?^ nnfJ 
Strasbourg, has had widely an unquestioning acceptance of difficulties faced by their hus- J® 1 “J ^ 


advancement of the equality of 
the sexes was a major goal 




different reactions in Britain, some time-honoured law or bands. 

Those who tend to self- practice, or from a bona fide In aI1 ^ Ule hus _ 

denigration conclude that the disagreement on the interpre- bandshad been with thSr 

British Government does not Jjtiion of the Conventions wives in the UK for some ywrs. 


sufficient respect for provisions. 


human rights; those who tend Nevertheless, some of the com- be stateless, had lived in the 
towards self-righteousness dis- plaints against the UK were UK since 1977. She was given 


miss that the Strasbourg very serious 
verdicts and argue that the best concerned 


thing would be to renounce the prisoners, first In Cyprus and Abdulaziz, 


mds for very weighty reasons. The 

difference between the impact 
In all three cases the hus- of men and women on the 
inds had been living with their labour market was not suffici- 
ives in the UK for some years, ently important, said the Court, 
Mrs Abdulaziz, who claimed to to justify the difference in treat- 
i stateless, had lived in the ment. That is a matter of 
PC since 1977. She was given opinion, or perhaps of statistics, 
ive to remain there indefi- It is certainly not something 
tely in 1979 and married Mr which makes the issue entirely 
Klulaziz, a Portuguese black or entirely white. 
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These mainly leave to remain there indefi- 
treatment of nitely in 1979 and married Mr 
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Top post at Esso 

ESSO UK has appointed Mr man of Kode International, re- 
Dennot McDermott as executive mains chairman of ELECTRO- 
director, with responsibility for COMPONENTS. 


finance and natural gas, from 
July 1. Mr McDermott is also 
to be appointed to the boards n' 
Esso Petroleum Company, and 
Eso Exploration and Production 
UK He succeeds Mr Peter 
Townsend who returns to New 
YoTk as deputy manager of 
Exxon Corporation's public 


LILLYWHITES has appointed 
Mr David Martyn. as trading I 
director. He has been brought i 
into Liiiywhites, a member of 
the Trusthouse Forte Group of 
Companies, to look after the 
company's external / internal 
expansion and development pro- 
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affairs departmenL Mr Me- jects. Mr Martyn has extensive 

Dermott joined Eso in London retail experience after several 

in 1961 and worked In the trea- years with De ben hams and as 

su ref’s department following director of a wholesale fashion 
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which be undertook an assign- 
ment with Exxon Corporation in 
New York. He returned to bold 


company. 

* 

Mr Tony Clarke has been 


Baring Fund 

Pit am 156. B< 


various senior appointments in appointed managing director ol 
London and In 1980 was appoin- WAGNER SPRAYTECH (UK). 


ted a managing director of Esso Banbury 
Nederland based in The Hague. * 

“V 1 tf ES%? anaSer ’ “ atUral COUNTY BANK has appointed 
gas, for Esso UK Mr ^*4 j. Gamble, a senior 

* director of the bank, to be 

Mr John Baker has been re- responsible for County Bank's , 
appointed as a member of the New York office. He will coo- 
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CENTRAL ELECTRICITY GEN- 
ERATING BOARD and Mr 


tinue to be a nonexecutive 
director of County Bank lnvest- 


ACROSS 
1 Neutral gear (6) 

4 Plain-chant? (8) 

10 see 29 across 

11 To carouse is to err, perhaps 
(7) 

12 Putting a penny’ on butter is 
a swindle (4) 

13 Is hesitant when perplexed? 
Quite the contrary (10) 

15 It simply makes yon sick (6) 

16 It’s a fixed sort of charge (7) 
20 They indicate the hour, but 

stop the hands (7) 


7 Has to make professions of ] executive member. Mr Baker is 


Richard V. Giordano as a non- ment Management, and a mem- 


loyalty (5) 


to serve another five years from 


ft t V enrate without a central September 5. He is responsible 
point and it becomes gaudy ’SSmPtB 

_ Jr* , . . . . Board's leading witness at the 

Gateshead (5) 


ber of the 
committee 


bank's executive 
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for commercial and public affairs Mr Norman Holmes has been 
within the CEGB. He was the appointed director. West Mid- 
Board’s leading witness at the lands, to run the new Birming- 
Sizewell “ B" Inquiry and now is ham office for EUROFI (UK). 


tSi Groeal-.rrau* 

*a< 25i i 

5-5 F & C IMt MwBtrHUNt 
adl 0 90 lUaaw O b NikT HU EC4R08A. 

?*C*«re«t».W tea TO 

*C-S 050 f ACCuraPd, Etj 41 

FKFbOroin — (48.4 51 


01-606 **J3 
*10 A79 

♦in us 


ncoiwKKN. 


FS towtHit Mma 
19OWMC4«wSL.Cto0» 
rStHUtcreurnFa — 6475 
Semcr^fSFa — - - B M 


— . 189 
L22 

J LK 


fto Fltofite fatennilaral Wimitauit Ltd. 

«w»Wdk,T9*ra9e.TW»lW. 07323611** 


L22 ra n to (it 

L22 AMr.b.lN.lll. 
1.96 ***r.S|ftSaiUI 
L94 SMB LAra Taut 


11I2TO *071 ATI IqlpTOroTroil... 

f3^ •0« 572 flrtiro ro roTroa 

^oJ! IS Sr^rocuiTriHm^hOT 27»i Iij ys MWtaad Bank Group U.T. Mopn. LM 

i 35 ■ *SS » 

“ It! !*> ”3 *0 1‘ 

».i *05 oS S^SSf, 6 " — Jii? 

^ is 2ssaa~:sv ^ i° 0 i v. 

w ss !“ igz&IZZ: si % 

•its MS2S^"5iar o SfS SaaF^ 8! ® » « 

M .Si-s-roroGroZ^ 5*8 J » gSBg==fe. *?£ l\Ul 

0*1332 6*62 Faad Maraam LM (aXo) waSTuST^-^lp* Toit ;J3 w 

2b2d . J _ 3 ^Fm*aiiiSl UM(6taerU22AF. 061-2365685 — Ui 07 i ^ u 

J i«| & is — ^ u 

femtemt LM *'» r “" ,htF * — 590 .1 11 73 Minrtcr Fond Managen LM 

07323611** row .. .. »-W*»H0ino.*itWSLCC«9e«. 01623105 

33 ioij vn 20 - fwstenl ‘S<.eO. 01-6238000 Erato *i*rJl "I'llSovA 217 3 .1 J9 


tOM 322 (MON* Fro IN 
♦og 054 IMCNF.I Cnwn 
• 19 LOb t*1 Hto Vwld Ta 
•LQ LOO (MlrorotcTnal 
*V71 305 W* 11 *- . 

WraroTcroTU 

S JfN. InwcntS. 

Sranrolnro . 

01-6234680 ttiSnraroCroTji 

*0M 044 WSiraSBTa.. ___ 

t?3 S« tAL Fond toAMto i o LM (*} 

^ 32®ataAabrtMtt, LendoB SWIM 9A8. 01-222 1000 


240 
*01 240 
-OJ 28b 
-0.7 286 
*04 871 

♦oj on 

-Ol UI13 
-01 81) 
*05 65* 

+1« 654 

*04 449 
*05 «*9 
•Al 021 
•32 021 
•15 053 
♦ 1 053 

*1.71 030 
*It 050 
*02 2J4 
*00 U4 


chairman of the Sizewell 


He was chief executive of the 
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14 It looks like the military is i Project Management Board. Mr West Midlands Enterprise Board. 


involved (10) 

17 Within a ring finally (9) 

18 Hold back and break the fall 
( 8 ) 

19 Crossword addicts should be 
used to such a set-back (8) 


Giordano is to- serve another Hr John Lapthorne has been 
three years from July 1. He is appointed associate director. He 


21 Nothing dear tnay come a E. wSh m o, ftiteni ESSdCROUR 
from this prophet (6) oriein (6) * 

24 Release of emotion in boat M cross bed (5) Mr Richard C 


chairman and chief executive of 
the BOC Group. 

+ 

Hr D. C Hobson bas been 
appointed a director of THE 


rere built up dO) 25 Regret holding gym lessons 

Honest expression of agree- tnfmanev f5^ 


ment (4) 

28 Copy ear-clip design (7) 

29 and 10 across: Famous Vic- 
torian maker of children's 
cakes (7, 7) 

30 Each person in it has some 

very onerous duties (S) 

31 Old German destroyer still 
active today? (6) 

DOWN 

1 Put over a German and Irish 
submarine (8) 

2 Clergyman has a duty (9) 

3 One may get one's hooks 
into them (4) 

5 Musical instrument untouched 
(8) 

8 Close acquaintances (10) 


for money (5) 


Mr Rlcbard Connell has been 
aDDOinted chief executive of 
GRIPPERRODS HOLDINGS, a 


was director of finance and 
company secretary at Lucas 
Electronics and Systems. 

* 

ELLIOT S. ASSOCIATES. 
Windsor, has appointed Mr 
G. H. ML Goddard to the board. 
* 

Mr John S. Spray has been j 
promoted to vice-president of I 
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OF MARYLAND. Mr Graham 
Martin baa joined the bank’s 


At CENTURY AN SECURITY London branch as vice-nresident 
Mr Nigel Worth, has been appoin- and chief dealer. 


ted from chief accountant to 
financial director; Mr Frank 
Horner bas joined the board in 


BUSINESS INTELLIGENCE 
SERVICES has appointed Mr i 
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his existing role as rales director. _ Chris Banks to the board as 
and Mr David Patrick has been financial director, while eon- 
oromoted to personnel director tlnuing as company secretary, 
from personnel and training He was financial controller and 
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manager. 

•k 

Mr John Calleutt has been 
appointed a director of CREST 
NICHOLSON. He is managing 
director of Crest Homes, a 
wholly-owned subsidiary of Crest 
Nicholson. 

*• 


associate director. Ms Juliet 
Williams, managing director of 1 
Christian Brans, a wholly- , 
owned subsidiary of the BIS 
Group, bas been appointed an j 
associate director. ! 
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tered accountants 


Palmer as deputy chairman of 
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ENGLAND AND WALES has the banker’s Insurance division, 
elected Mr Brian Jenkins (senior Mr Stewart Mark Brown will 


partner in Coopers & Lybrand) 
as president; Mr Derek Beothman 
(partner in Binder Hamlyn) as 
deputy-president; and Mr Arthur 
Green (chairman and managing 
director. Grant Thornton Inter- 
national). . , 


succeed him as divisional man- 
aging director. 

★ 

ARMITAGE & NORTON has 
appointed six new partners: Mr i 
Duaean Hlnehliffe (tax) Leeds; 1 
Mr Timothy Eglinton (tax) Lon- 1 


appointed a director of The Laird ^ Mr Andrew Haigh (compu- 
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appointed non-executive chair- Mr Martin Bradley, Bradford. 
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COMMODITIES AND AGRICULTURE 


Wheat sale to Algeria 
ignites European fury 


BY IYO DAWNAY IN BRUSSELS AND 
NANCY DUNNE IN WASHINGTON 


AMERICA’S PROPOSED lm- 
tonne subsidised wheat sale to 
Algeria, the first deal under 
Washington’s $2bn agricultural 
export initiative, provoked 
widely differing ■ reactions on 
both sides of the Atlantic 
yesterday. 

July wheat prices on the 
Chicago Board of Trade edged 3 
cents higher to $3-21 a bushel 
early yesterday in the wake of 
Tuesday’s announcement by Mr 
John Block, the U.S. Agriculture 
Secretary, while European 
cereals interests expressed their 
fury and the European Commis- 
sion in Brussels closeted itself 
away to study the plan. 

The hastily-arranged deal, 
which was forced on the Reagan 
administration by TJJS. farm 
state senators following the 
European Community's failure 
to set a date for a new round 
of multilateral trade talks, is 
widely regarded as the first shot 
in an agricultural trade war. 

Likely to be the first of many 
such subsidised sales to counter 
the fall in U.S. farm exports, it 
is bound to be the principal 
topic in discussions Mr Block 
wUl have with EEC officials 
during his European tour, which 
started yesterday. 

The first reaction among 
U.S. traders yesterday was one 
of relief. 

" The market had worried 
itself sick that huge quantities 
of grain would be dumped from 
Government stocks,” said one 
analyst Although operational 


details of the so-called export 
bonus programme are still not 
available, the careful targeting 
of the first sale to Algeria has 
provided some reassurance to 
U.S. traders, he said. 

Mr Block estimates that the 
plan, which will be finalised 
after a competitive tender with 
grain traders, will bring addi- 
tional sales worth $H7m. 

U.S. farm groups, meanwhile, 
could hardly contain their en- 
thusiasm. Mr Dick Fritz, 
director of market analysis at 
U.S. Wheat Associates, pro- 
nounced himself “very happy” 
but said he was keen that the 
deal should be concluded 
swiftly. 

In Brussels, as the 14-member 
Commission met to consider 
the U.S. plan, initial reactions 
were low-key. EEC legal 
officials are expected to 
examine the wheat sale for 
possible breaches of pricing 
rules, but do not consider they 
will be able to invoke the Catt 
(General Agreement on Tariffs 
and Trade) articles on shares 
of tbe world market. 

In the meantime, the Com- 
munity is waiting to assess the 
final shape of the wheat sales, 
which is still unclear. 

French cereal interests, how- 
ever, were furious. M Jean 
Sfoulias, director of the French 
cereals intervention board, 
said the U.S. move constituted 
a practice “ totally contrary " 
to Gatt rules. 


U.S. sugar price cut urged 


Latin American cane pro- 
ducers should lobby for a reduc- 
tion in the U.S. sugar support 
price, a representative of U.S. 
industrial sugar consumers told 
delegates to a meeting here 
of Geplacea. 

Bather than drastically reduce 
production or fight for an over- 
haul of U.S. import quota 
systems, a better strategy for 
suffering Latin sugar growers 
would be to join forces with 
U.S. industrialists and trade 
officials who say U.S. sugar 


prices are indefensibly high, Mr 
Linwood, Tipton chairman of 
the U.S. Sugar Users Group, 
advised a Geplacea conference. 

The U.S. support price is now 
22 per cent per pound as 
opposed to the 3 cents a pound 
of sugar fetches internationally. 
Lowering the support price 
inevitably would knock the least 
efficient U.S. cane producers 
and beet producers out of the 
market, clearing tbe way for 
an increase in imports from 
Latin America, Mr Tipton said. 


U.S. stocks 
of distillate 
fuel oil up 
4m barrels 

By Our Commodities Staff 

U.S. STOCKS of distillate fuel 
oil jumped by more than 4m 
barrels last week to 104.6m 
barrels, more than 4.7m barrels 
above the level at this time last 
year, according to the American 
Petroleum Institute (API). 

Stocks of crude oil declined 
by 1.8m barrels to 355.6m 
barrels. Crude stocks now 
stand more than 5.2m barrels 
behind the same week in 1984. 

Residual fuel oil stocks moved 
up marginally during the week 
to 43.1m barrels, almost 5m be- 
low last year at this time. Petrol 
stocks rose to 215m barrels but 
continued to lag far behind last 
year's levels, when the API re- 
ported 252.4m barrels. 

Crude oil imports last week 
were about 3.6m barrels which 
when added to the 2.6m barrels 
of product imports ran well 
ahead of the 5.6m barrels com- 
bined total recorded in the 
corresponding week of 1984. 


Nicaragua tries 
incentives to 
boost coffee 

By Tim Coone in Managua 

PRIVATE coffee farmers in 
Nicarague are to receive foreign 
exchange incentives for the 
coming harvest Sr Jaime 

Wheel ock, the Minister of 
Agriculture, has announced 
that the country* $ estimated 
16.000 coffee growers are to be 
included in a dollar incentive 
scheme for the 1985-88 harvest 
although precise details of the 
scheme have still to be released. 

Incentives of up to $11 per 
head of cattle were introduced 
last year for cattle producers, 
to stem tiie flow of cattle 
smuggling across the border in 
search of better prices and to 
increase the number of cattle 
sold to the government-owned 
export slaughter houses. 

Last month, tire country’s 
approximately 600 private 
cotton farmers were told that 
they were also to receive dollar 
incentives 


William Dullforce on efforts to stabilise world markets 

U.S. attitude crucial to commodity pacts 


THE CRITICS of international 
commodity agreements (ICAs) 
have had their doubts fuelled 
this week from an unexpected 
source — the UN Conference on 
Trade ana Development 
(UNCTAD) under whose 
tutelage most of the easting 
agreements have been begotten. 

In a remarkably candid study 
of 10 agreements covering seven 
commodities the Unctad secre- 
tariat finds that they have had 
mixed success in stabilising 
prices in the short term and 
have done little or nothing to 
meet the longer term objectives 
of improving the export earn- 
ings and the competitive capa- 
city of developing countries. 

The study was prepared for a 
special session of Unctad’s 
commodities committee which 
with the participation of top 
executives from most of the 
commodity organisations has 
been meeting in Geneva this 
week to assess the role of the 
ICAs. 


Price stability 


These agreements or arrange- 
ments are negotiated by govern- 
ments, or by organisations 
representing the governments, 
of both producing and consum- 
ing countries. They are intended 
to impart some degree of 
stability to the prices and 
earnings potential of commodi- 
ties. 

Since the early 1930s more 
than 40 ICAs have been nego- 
tiated, 25 of ‘ them covering 
three commodities— tin, wheat, 
and sugar. Their objectives were 
formalised in 1976 in Unctad’s 
Integrated Programme for Com- 


modities (EPC). 

So far they have been limited 
essentially to trying to keep 
prices with in given ranges over 
the short term. The instru- 
ments used have been mainly 
buffer stocks and export quotas. 

The longer term aims of the 
IPC such as tffiecking the 
tendency for producers to over- 
invest when prices are high and 
overcoming the problems that 
arise when technical innova- 
tions or changes in customer 
preferences prompt falls in 
demand, have scarcely been 
approached. 

Of the seven commodities 
examined the Unctad study 
finds that in four — Un, wheat, 
rubber and coffee — the agree- 
ments have been “relatively 
successful.” 

The cocoa and sugar agree- 
ments have collapsed, while 
olive oil is a special case, since 
the agreement includes no 
specific mechanism for stabilis- 
ing prices apart from 
encouraging consumption and 
reducing production costs. 

The tin agreements, generally 
regarded as being among the 
most effective, have succeeded 
“more in defending the floor 
price than in defending the 
ceiling price,” the study finds. 

The success of the wheat 
agreements is a matter of 
history now, dating from the 
1950s. Since then the export 
subsidies of the European Com- 
munity and the unpredictable 
import requirements of the 
Soviet Union have dominated 
the market and the current pact 
has no provision for pricing. 

The Rubber Agreement’s 
success in defending the floor 


price Is attributed to the large 
Eize of its buffer stock, to its 
binding finanrawg rules and to 
the fact that the U.S. is an active 
meber. At a meeting in Geneva 
last month, however, producers 
and consumers failed to agree a 
new price Tange. 

The participation of the U.S. 
and the role played by a major 
producer, Brazil, are singled 
out as factors in the coffee 
agreement’s success in stabilis- 
ing prices. 



Mr Alister McIntyre, acting 
secretary general of the UN 
Conference on Trade and 
Development 

firm commitments by the 
governments of all the principal 
producers and consumers are 
crucial to the success of an 
agreement, the Unctad study 
underlines. The absence of the 
U.&, the biggest consumer, and 


the Ivory Coast, the main pro- 
ducer, has crippled the cocoa 
agreement, while the sugar 
agreements have been under- 
mined by the absence of the 
U-S. and the EEC. 

The study stresses the impor- 
tance of setting realistic targets 
for the price range at the start 
of an agreement, the cocoa and 
coffee agreements have failed 
in this respect 

Tbe failure of producers to 
co-ordinate policy has often 
been at the heart of the diffi- 
culties, the study points out. A 
greater use of advisers from the 
industry itself, particularly In 
mining is also seen as vital 
when negotiating agreements. 

A crucial problem, however, 
is the attitude of the UA., 
whose scepticism towards ICAs 
was voiced again this week in 
the commodities committee 
when Ms Joan Flaisted. the 
U-S. representative, complained 
that the Unctad study did not 
address the proposition that 
long-term government interven- 
tion “carries with it the risk 
of complicating or exacerbating 
problems rather than resolving 
them.” 

Common fund 

An unresolved issue critical 
for the future of Unctad and of 
tbe ICAs concerns the Common 
Fund for Commodities origin- 
ally negotiated in 1980. The 
fund would have a capital of 
$470m, most of which would 
go to bolster buffer stock 
operations, and it would have 
government-guaranteed borrow- 
ing capacity. 

A further amount. £2 55m. in 
voluntary contributions has 


been pledged to finance the 
longer terra . development 
initiatives of the ICAs, such as 
those embodied in the.; more 
recently negotiated jufe and 
tropical timber Agreements.^ 

So far 87 countries contribut- 
ing roughly half the Capital 
have ratified the Agreement 
establishing the fund. For Hid 
become operational 99 ratifica- 
tions representing two-thirds of 
the capital are required. This 
means in effect that either US 
or Soviet Union ratification I* 
needed. Moscow ia unixfierested 
and tbe UA. has shown to signs 
of ratifying. ; •- 

Unctad at present is In- a 
chicken and egg situation, gome 
governments, most notably the 
U.St. have doubts about the 
organisation and its capacity to 
promote effective ICAs: .the 
Unctad secretariat beOevei 
that, to be effective, the ICAs 
need firmer commitments from 
governments. 

Although the UJ5. attack oa 
Unctad last year now appears 
to have diminished In intensity, 
the secretariat is very much 
aware of the basic intransigence 
in the attitude of the Reagan 
administration to Unctad. 

It would need something 
close to a miracle to change the 
situation. If the appointment of 
a new secretary general, this 
autumn coincided . with the 
ratification of the coxamanJontl, 
there might just be a chance 
to improve the performance of, 
and arouse more enthusiasm 
for, the commodity agreements. 
The odds are against that 
ing prices apart from eacourag 
coincidence occurring. 


Record zinc consumption predicted 


BY ANDREW GOWERS 

ZINC PRODUCERS were urged 
yesterday to devote more fluids 
to research, development and 
promotion of new products to 
cope with anticipated rising 
production of the metal at the 
end of this decade. 

The advice came in a report* 
on the prospects for zinc pro- 
duced by the London-based 
consultancy Metals and Minerals 
Research Services. 


The study says the immediate 
prospects for zinc consumption 
are better than at any time dur- 
ing the past 15 years. With 
economic activity set to con- 
tinue rising — alfceit at a 
slower pace — for the next 12 to 
18 months, MMRS believes con- 
sumption will continue to re- 
cover, and will probably sur- 
pass its previous 1973 record of 
4B3m tonnes before the end of 


1986. 

As little uew mine develop- 
ment is proceeding at present, 
that could mean there will be 
a temporary zinc shortage in ttr 
next year or so. La any case, 
MMRS is confident that prices 
will firm later this year, follow- 
ing a likely dip in the summer 
months. 

Its optimism is in marked 
contrast to the views of another 


analyst, Shearson Lehman 
Brothers, which said last month 
that consumption, measured on 
a 12-month moving average, 
had been falling for about nine 
months, and that last year’s 
market deficit may be elimin- 
ated altogether in 1985. 

* The post-recession prospects 
for zinc; £6,000 from Metals 
and Minerals Research Services, 
222-225 Strand, London WC2. 


Potato board calk 
halt to inspections 

THE UK Potato Marketing 
Board has decided to terminate 
its contract to inspect potatoes 
delivered on the London potato 
futures market from May 1986. 

The move is believed to have 
come in response to persistent 
complaints from the trade about 
the Board’s adjudications. • 
The Board originally wanted 
to stop inspecting potatoes this 
year, but was persuaded to stay 
on by the London Potato 
Futures Association. 


LONDON MARKETS 


BASE METALS 

LME prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 



Unofficial + or 
Ciasaip.m-1 — 

iHIpb/iow 


£ per tonne 


Cash 

3 months 


872(860 


Official closing t am l; .ZZ pkCmSC 
(828-829). three rnnntha ^863-eK**i 
(8504381). settlement 845 (829). Fmal 
kerb clow 872-873. Turnover; 26.500 


tonne*. 


COPPER 


Higher S'***, 


lUnofflo "l + or 

close < — 


Hlflh.’Low 


IUM.6-5.5Ul7 


Three 


|l 140(1140 


Official closing <am)i Cosh 
1.1*4 (1.123‘»-l.t3**»}. 

1.153-1.153*1 (1.134-1.135). setttemerrt 
1,140 (1,124**). Final kerb close: 1,158- 

llieo. 


Cathodes 
Cash 
Three 


d« | 
m’nths 1 


iiiu I + B3 — 

lWa-50U 237*11130,1130 


Official eloBinfl (em): Cash 1.1 32; 
1 134 I1.11&-1.117). three months 

1*13X1.140 (1.108-1.108). Mtilement 

1 134 (1.117). Turnover 27.3a tonnes. 
U.S. Producer prices 67/70 cents 
per lb. 

LEAD 


lUnofflto a! + or 
oioieip-m.i — 

| £ per tonne 


Cash 
3 months 


300.8-1.5 1 + 3 
3Q4-.5 1+2.B 


High (low 


288.6,234 

S&.-MG.5 


Official doling (em): Cash 298-296>* 
(238V 299). three months 3Q2V303 
/302-302M. settlement 2984 (ZSHi- 
Final korb close: 302-3024. ‘Hanover: 
4,425 tonnes. U.S. spot; 19-21 cents 
per lb. 

NICKEL 



Unofficial + or 

| High/ low 


l £ par tonne 

-1 


'£4430-3 +60 

I;- 1 

5 months 

£4360 0 I+4S 



Official dosing (»m): Cash 4.400- 
4.405 (4.345 -4,34s 1 *), throe months 
4.375-4.380 (4.320-4,325) . settlement 
4.405 (4,350) . Final kerb close: 4.375- 
4.380. Turnover: 1.856 tonnes. 


TIN 


High grade .unofficial + or i Ktgh/.’low 
' — 1 for day 


ctoseip.ml. — 









Official closing (am): Cash 9.68S- 
9.595 (9.500-3.501). three months 

9,540-9.545 (9.455-9,460). settlement 

9.595 (9.510) . 


Standard , j ; “ 

Cash 9590-9600) + 72.69590, 9590 

3 months ! 9S 5P .1 1+ 73 >9000130 00 

Official dosing (em); Cash 9,585- 
9.590 (8, 495-8.500). three months 
9.538-9.539 (9.450-9.455), settlement 

9.590 (9.500). Finol kerb dose: 9.535- 
9,540. Turnover; 2.105 tonnBs. Straits 
tin Sm29J6 kilo. 


ZINC 


Official + or :High/low 
sloseip.m.) — ' 

£ per tonne 


Cuh 606-.B I + 7.76, - 

5 months 1 616 -.5 if 8 ‘618,614 

Official dosing pin): Cash 604-ffiM 
(593-595), three months 615-016 
(605V 606), settlement 606 (595). Final 
kerb dose: 613-614. Turnover: 11.050 
tonnes. U.S. Prime Western: 45.50- 
47.50 emits per lb. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated 


METALS 


June B + or Month 
1986 — ago 


Aluminium __ 

Free Mkt 
Copper 

Cash h Grade.- 
3 mths — — . 

Gold troy oz 

Lead Cash 

6 mths — . 

Nleke I 

Free Mkt 

Palladium o*..~ 
Platinum ox ..... 
Quicks! Ivert — . 
Silver troy oz... 

3 mths - 

Tin cash 

3 mths 

Tungsten 

Wolfram 22 041b 

Zinc — 

3 mths 

producers . 


l£1145 1+17 

Eiissjal-ttaj. 

[*315 1— 0.7B 
& 301 |+3 
5-304.26 + 2.9 


PIMM 




-1*1166/185 


7Sl£ 


OILS 

Coconut (Phil) T 
Palm Malayan l 


June 5 + or Month 
1985 — ago 


I W80 


(£1337 

2847.73 

8313.5 

KSU.6 

£309.26 


SEEDS 


-TTTWsff 


BM/tMc 1 24SI2I5C 

[ilOO.Ool+OJ 1*211.00 

•264.861— 3.751*268.00 

82*0 880 8285/295 

[47840 p[— 5 JWpl 6. 80p 
492.80 p< — 4. 10j6 32.660 
£9595 +72. files 6 12.3 

£9560.5 + 73 (£9681 
*75.39 -3.MS74.38 

*61/65 *68/71 

£605.26 +7.7UC709 
1*616.26' +8 (£708.76 
1*830 1*800 


GRAINS 

Barley Fut- |£9 B-SS" 

Maiz* pE147.DO 

Wheat Fut. 8eptl£98.40 
No. 9 Hard Wlnfcf X 

™.>...fewb.56 
+ 045|£12240 

OTHERS 


£1758.6 

£2093.5 

63J5o 

3213^ 

64p 

384.5V 

480pWlo 

+ 94 >£1846.0 
+ 14 t£9306 
-0.Kj66.7Oe 
-liW*914J6 

— 3.B 883 U 
... |47Bplcito 


* Unquoted. x May-Juna. v Juna- 
July. w Sept y July. f Per 78-lb 
flack, c Cents per pound. 


GOLD 

Gold fell SS te S314VS315>« on the 
London bullion market. It also opened 
at S314VS315^ end traded quietly 
throughout. The metal was fixed at 
*314.76 in the morning and S31X20 in 
the afternoon. It touched ■ low of 
$3l3 1 rS3l4 end s peak of S315-S31P* 
without any new influences to move 
trading outside this narrow range. 

GOLD BULUOM (fine ounoe) June 6 


Close 8314V315U f£250 980ial 
Opening *314*1 Zisi« (£947 V 248 4 i 
ftx. *314.78 (£247.134/ 

Aft'n'nflX. *814.20 (£248.242) 


GOLD AND PLATINUM COINS 


Kr’g'r'nd .43 24 4-520 4 

4 Krug. *167-I67ta 
U, Krug. *83-85 La 
1/iBKrua. id4V3fii« 
Mapl clear 8324 is 326 1« 
New Sow. *741$ 764 
HNew Sov Mfi-464 
Old SOV. *75V77i4 
*20 Eagle *460400 
Noble Plat *275is-Z7ais 


(£208 2585*1 
(£1 53V 133 4) 
(£6713-581 
(£275*28) 
,£298 2684*) 

(£69 U 985,) 

(£355,-3618) 

(£601,-6113) 

(£368-38913) 

(£2172195,) 


SILVER 

Silver was fixed 3-8o an ounea -higher 
for spot delivery on the London bullion 
market ot 478. 6p. U.S. cent equivalent* 
Of the fixing levels were: spot 636c. 
dawn 4.8c; three-month 617c. down 
5.1c: six-month 628.55c. down 5.65c; 
end 12-month 064.2c. down 6.8c. The 
metal opened at 4764-479^0 (fi08-609e) 
and closed at 4844-487HP (610413c). 


SILVER 

per 

troy 


Bullion 

fixing 

price 


fcrl 


I^onihiftoXSOp 

6 months. 1 606 .40p 
Umontha 933.66p '-4.08* — 


L.M.E. 

p.m. 

{ Unornc'i; 


[+or 


—LSO. 483.50 '+5 

-4,101 496.2QP +5 
-4.801 — | — ' 


LME— Turnover; 74 (25) lota ol 

10.000 oz. 

Three months High 498.5. law 432, 
final kerb 438.9. 


FREIGHT FUTURES 

The market reached new lows In the 
morning, with October falling to 9QQ.0- 
Support was found at this level ana 
good two-way trading developed which 
continued In die afternoon. Final 
quotations w ere slightly steadier. 
reports Clarkson Wolff. The Baltic 
Freight Index was 931.0. Up l-S. 


July 

Ost 

Jan. 

April 

July 

Oct 

Jan. 

April 


~Ct09* HignpLDw 
682*886 .884/876 
90X6003.5 '9OS/9O0 
901/903 904/900 

976/977 978/975 

900/913 - 

970/990 — 

960/1020 — 

1090/1120 — 


f/er. 
879 860 

909/905 

.'902/903 

985/990 

■900,970 

966,-975 

960/1050 

1050/113* 


Turnover: 221 (163). 


GRAINS 

July wheat had a relatively dull day 
rising Initially an follow-through from 
the previous day's rally but gradually 
slipping back. New crops saw light 
profit- taking to close at tha day's 
highs, reports Muirpace. 


WHEAT 


BARLEY 


Moth 

Vests rd*y* 
close 

+ or|yeatertiys;+ or 

July— 
Sept.. 
Nov— 
Ju — 
Mar- 
May~. 

116.60 

98.40 

101A6 

1CSJS5 

108.80 

112.30 

~02o! — 1 — 

— OJBI 08J35 1+0.80 

— 0.56, 101X0 +DJB 
—OJSi 106.46 l+o. SO 
— Oja; 108.60 I+O.SO 
-020 111.40 1+036 


Business dona— Wheat: July 117.00- 
6.40. Sapr 33.40-830. Nov lOI-K-t.SS. 
Jan 106.46 only. Mar 1 06.75 only. May 
112^5 only. Sales: 197 Iota of 100 
tonnes. Bariay: Sept 98.25-8.00. Nov 
K)1 90-1.80. Jan untradad. Mar 109.40 
only. May untraded. Sales: 31 lots of 
TOO tonnes. 

LONDON GRAINS— Wheat: U.S. daric 
northern spring no 1 16 per cent July 
142.75. Aug 140.2S. Sept 139, Oa 
142.60 sellers transhipment east coast, 
U.S. no 2 soft red printer July 122,75, 
Aug 128-2S. Sept 128.76, Oct 129 
sellers. EC harvest US quoted. English 
lead fob June 120.00. July/Aufl 9730. 
A lib/ S ept 99.00. Sept 99.50, Oct/Dec 
D «f. ’<*50. Jan/M.r log tellers. 
Metre: U.S. no 3 yallow/Preneh tran- 
shiomsnt east cobk June 147.60 
sellers. Barley: English feed fofa June 
115. July/Aug 96. Aug 98. Oct 102. 
Oct/Dec 104.50. Jan/Mar 110.50 sellers 
east coast. Hast unquoted. 

HGCA— LocMfo/Ml ox-tarm spot 
prices. Feed barley: E. Mlds 11350 
N East 113 10. The UK monetary 
efficient for the weak beginning Mon- 
day June 10 will remain unchanged. 


RUBBER 

PHYSICALS— The London market 
opened unchanged, steadied on lower 
■ rating and closed uncertain, reports 
Lewis and Peat. Closing prices 
(buyers): spot 64.00p (same): July 
G7.00p (seme): August 67.25p (same). 
The Kuala Lumpur fob price far RSS 
Mo 1 was (196.0) cants a kg and 


COFFEE 


With sterling weaker futures failed to 
follow through on the downside, reports 
Orexal Burnham Lambert. Commission 
house buying in the a lie moon produced 
a rally to E210D on September but 
dealer hedge selling in good volume 
pressured values towards the close. 







July 204143 

Sept. ( 2092-95 

Nov. !e 130-33 

Jan « : 3 166-68 

March —.8256-65 
May— —313580 
Julv,, - -2090-60 


14-6.0 2064-26 

+ 14.0i2l03-74 

+8.0 3147 15 

1+1.0 3180-58 

■+4.0 218881 

1 + 1.5 2145 


Sales: 2.592 (2.572) loti of 5 tonnes. 

ICO Indicator prices (U.S. cents per 

pauird} for June 4: Comp daily 1979 

131.08 (131.74): 15-d«y average 131.79 I 

(131.85). 


INDICES 

FINANCIAL TIMES 





881.19 1979 A6! 

can 

[ BOIM 


(Base: July 1 1962 - 100) 

REUTERS 


June 6~ puna 


ago Year ago 


1776.4 11776.6 I 1881.6 1 1065.6 
(Base: September 18 1331 — 100) 

MOODY’S 












DOW JONES 

Dow Uuna 4Uuna Sl Month] Year” 
Jones) ) ego | apo 

Spot ill7.49117.B4j — 1141.07 
Put. 11194 9180^61 — [140.80 
(Base: December 31 *1974 - 100) 


COCOA 

COCOA— (FFr per 100 kg): July 
2001/2040. Sept 2036/2038. Dec 
2005/2015. March 2025/2045. July 
2030/2060. Sept 2030/2060. 

Future* advanced £25 during a day 
dominated by currency movements and 
ckwed at the highs. Little physical 
interest was noted end only light cocoa 
products trading wee apparent, reports 
Gill and Dufhts. 


COOOA 

rrT'' 

mSSm 

+ ™ r 

Business 

Done 


July 

aept. 

Deo- 

Mar. 

2780-1768 

1768- 1759 
1746-1747 

1769- 1763 
1773-1776 
1783-1786 
1790-1794 

+90.6 
+ 98.0 
+96.0 
+ 94.0 

+ 94^6 

+26.0 

+83.C 

17BS-1747 
T7B0- 1784 
1747-1721 
I7B3-17II 

1778-1768 

1 785-1780 

May 

July 

8epu — r- 


sales: j.mi <*. 0 ww »> ■» ~i..— • 

ICCO indicator prices (U.S. cents per 
pound). Daily price for Juna 5: 95^ 
(95*0): five -day average for June 6: 
56.58 (95.75). 

SUGAR 

LONDON DAILY ,P«ICC— Raw sugar 
584.50 (£88.50). down 
£2.00) a tonne for June-July delivery. 
White auger *134.50, down *3.50. . 

After Initial weaknase due to a higher 
dollar and news of Mexican raw sugar 
■Bias the market recovered Its loseei. 



I per ton no. _ „ Z - 

Aug ■ S1.M9.0 | MJS 91A49A 

OctZU; H+»J) S5-2W.6 1 

SI TOLOrtei-S MA-WWJ) I 1S1A-SSJ 
m 2TZ IttA-mi IlflA-lIJ^ UM-1W4 
MraZl hsjTitb.S t17,*.iis3( »m. f 

TM.4-128.fl tt*.*.1M.| 1W.4-124.B 

1BL24 B1.*! gJgg 

Bales: 2.744 (3^18) lots of 50 tonnes. 

Tate and Lyle delivery Prtce for 
granulated basis sugar waa £169.93 
(£172.50) a tonne for export. 

International Sugar Aoraemsrn- -(U.S. 
cants per pound fob and Mowed Carib- 
bean ports.) Prices for June 4; Daily 
price 2.73 (2.79); 15-day averase 2. BO 
(2.81). 


SOYABEAN MEAL 

The market openad 50p ^'B^ar on 
weaker sterling, report* T. G. Roddick. 
Prices remained steady on trade buy- 
ing. 


Yesterday! + 01; wnunw* 
i CtoM - . Done 

1 -L_—i 

• £ | : 

;psr tonne: j 

June flflj 111.8 l +0.01 110.6 

August Ill0.0 11QJ& — 0.8S 109.0 

October _..:i i*.l- 1)4.5 +1.05 113.9 115.0 

Dec - ...'1 15.5.113.8 : + OJ5 120.0- 1 W.6 

Fee— 1126.0- 123,8 i + OJ* — 

Apr — 1121* 127.0 1+1.00 — 

June 12 5.5-127,0 ,+0 .75 196.S 

Sales: 634 (388) lota of 20 tonnes. 


U.S. MARKETS 


OIL 


Arab Gulf crudes traded sharply 
tower, mainly far July cargoes. Brent 
fell sharply overnight but recovered in 
thin trading. Nymex opened 12c down 
for July and trade 17c down at 1 pm 
EST. Of the petroleum products gas/ 
oil traded actively in a weaker market. 
The bearish API -stat istic*, reports -of 
incoming Russian supply end bearish 
crude reports persuaded sailers to 
lower offers. These levels attracted 
buyers, especially majors— Petroleum 
Argus, London. 


SPOT PRICES 


CRUDE OIL— FOB (I per barrel)— Juno 


Arab Light. 


Arab HeoLvy- 
Dubai. 


f— 0.12S 
-0.10 
(-0.175 
+0.06 
r-0.10 

'.IO 


98.86 UM 

1 85. 00-26.10 

86.15-8520 

Brent Blend 28 30-28.1® 

W.TJ. (lpm eat) 1 273637.S8' 

Forcadoe (NtoertaJ .( 8S.40-8U0 

Urals, (ctf NWE) J 35.80-28 JXl 

PRODUCTS— North West Europe 

Prompt delivery df (I per tonne) 
Premium gasol/ne_/ 88&S88 j — 
Gas Ol 1914^10 1 

Heavy fuel oil 1 127-130 t-OJS 

* July 

Petroleum Argus estimates 


GAS OIL FUTURES 


(Yesdday'sj + or! Business' 

Month | Close i — j Done 



215.00 

213.60 
316.86 

317.00 

818.60 
391.60 


!■— 0.761 2T5.7S-I6J* 
-IJS> I14JM534 
— 21675-1636 

— 1J» 217.75- 17 JM 
‘-2201 218.50 

I- 1 - 01 ! " 


Turnover: -664 (1.112) lots of 100 
tonnes. 


POTATOES 

Recent warmth and rein has led to 
Ideal growing conditions for the new 
crop. Consequently all positions eame 
under sailing pressure to dome at con- 
tract Iowa, reports Cofsy and Harper. 


|Yeetarday < N Previous jBuainesa 
Month I close 1 dose | Done 


Nov- 


6 per tonne 


Apr — 
May 


69.40 

64.30 

7LSO 

75.60 

89.60 

84.90 

88 JB0 

s urn 


8J.7W250 

72J® 

84.NL82J8 

80JML89AQ 


Sales: 421 (42) lots of 40 tonnes. 


PIGMEAT 


Yesterdays] Previous (Business 
Month I dose I close I done 


p. per kilo (deadweight} 


June.—] 

108.80 

108.00 



100.80 



trap?* 

106.00 


Nov ! 

106 J90 

106.10 

108^0.106^8 

c eb — { 

98.70 

sa.BO 



April — ! 

98.40 

99.00 

— 


MEAT 

SMTTHFIHJ) — Pence par pound. Beef: 
Scottish killed sides 77.0 to 81.0; Eng- 
lish hindquarters 93.0 to 98.0. fore- 
quarters 50.0 to 55.0. Veal: Dutch 
hinds and end* 138.0 to 144.0. Lamb: 
English small 86-0 to 94.0, medium 
84.0 to 88.0, heavy 82.0 to 86.0; 
importad: New Zealand PL 66.0 to 66 5. 
PX 95.5 to 66.5. Ports: English under 
1001b 49.0 to 59.6. 1 00-1 201 b 50.0 to 
55.0. 120-IKSb 42.0 10 46.0. 

MEAT COMMISSION— Average fat- 
nock prices at representative markets. 
GB— Cattle 97.63 d per leg iw (—1.96). 
GB— Sheep 193 7p per kg est dew 
(-7.64). GB— -Pigs 78.2&0 per kg Iw 
(-1.36). 03—AAPP 10 },8Jp P4Z kff dw 
(-0.15). 

Short-covering lilted prices slightly 
on the expiring June contract but other 
position* clos ed down from the highs, 
reports CCST Commodities. 

Salas: 63 (28) lots of 50 carcases, 
3.250 kg. 


HEATING OH. declined 
sharply under the einfluence 
of a bearish API stock report 
and a cut of $1.25 in the 
price of crude oil by BNOC, 
reports Hein old Commodities. 
Reports of ah Opee strategy 
meeting advanced from late 
Juty to late Jnne did little 
to strengthen traders’ confi- 
dence in the present price 
structure. Grains and soya- 
beans finished htgbp.r on 
adverse weather In the 
southern part of tbe G-S. and 
a delayed wheat harvest in 
the Southern Plains. Precious 
metals traded in a featureless 
fashion reflecting the concen- 
tration of speculative interest 
in fin a n cial i nstruments. 
Copper weakened on reports 
that labour tension in Zambia 
was subsiding. Aluminium 
weakened on tiie burdensome 
stock situation. Sugar moved 
modestly lower on continued 
good availability ot raw sugar. 
Cocoa remained steady, lack- 
ing fresh features- Coffee 
finned as fresh speculative 
selling failed to materialise. 
Cotton lost ground as trade 
selling pressured values on 
reports that recent heavy 
rains in the Texas Plains will 
benefit die crop 

NEW YORK 


COTTON 50.00 lb. canta/lb 



Close 

High 

LOW 

Prav 

Juty 

62*4 

63-42 

*245 

63 M 

Oct 

6166 

81J6 

61 -31 

61-90 

Dec 

82.12 

62.49 

61 JO 

62.55 

March 

63-30 

63.72 

63 3D ■ 

83.75 

May 

63.90 

84JS 

omao 

•433 

July 

64.02 

64 as 

63.75 

84-36 


CHICAGO 


LIVE CATTLE 40.000 lb. oanU/tb 


CRUDE OIL (LIGHT) 

42^000 U.S. Ballons. S/barrats 



Latest 

High 

Low 


July 

27.16 

27.44 

274)6 

27A7 

August 

26.45 

2680 

26-35 

28 JM 

S«pt 

26.16 

26.45 

28.06 

2SM 

Oct 

2536 

28 .Z7 

26 JO 

2632 

Nov 

25.73 

264)5 

25.73 

26.12 

Dm 

26.50 

25J2 

25.45 

26.92 

Jen 

26^8 

2SJ58 

26^6 

26.73 

GOLD 190 troy oa. J/troy oz 


Close 

High 

Low 

Prev 

Juno 

315J! 

315.7 

314.0 

316-8 

July 

31041 

316.B 

316.6 

317 3 

August 

313.4 

3103 

316.8 

319.1 

Oct 

321.9 

322.0 

32141 

322.8 

Dec 

326.7 

326 3 

324.0 

32ft8 

Feb 

329.7 

329-5 

329.0 

331.0 

Aprfl 

333.8 

333-0 

332^ 

33S3 

June 

3333 

337.0 

3374) 

3404) 

August 

342.B 

— 

— 

3444) 

Oct 

3*7.4 

w— 


34941 

Dec 

362.3 

353.1 

362.3 

354.8 

Feb 

3573 

36741 

3S7.8 

360A 

April 

361.0 

362.0 

3624) 

38841 

HEATING OIL 42.000 U.S. 



cants/U.S. gallons 




Latest 

Hfph 

Low 


July 

68.80 

7040 

8865 


August 

68 JO 

7030 

68.64 

70.64 

Sept 

68.25 

70.65 

60.13 

71.13 

Oct 

70.05 

7136 

70.00 


Nov 

70 AO 

72-00 

71 M 

7240 

Dec 

71.60 

72.06 

72.05 

73.43 

Jan 

73.00 

73.80 

7XSO 

74 30 

Feb 

73.60 

73 JO 

7330 

74.40 

March 

73.00 

73.00 

73.00 

7340 



(3osa 

High 

Low 

Pmv 

June 

69.57 

59.77 

69 3S 

66.10 

August 

, 6247 

6260 

61-95 

6230 

Oct 

S2JS7 

62.65 

624X2 

6222 

Dsc . 

63.67 

63.72 

83.12 

6X4* 

Fab 

64.62 

64.55 

64 4» 

64.40 

April 

65.52 

66.65 

84 JO 

•US 

June 

65.60 

66JR) 

65.60 

66/46 


LIVE HOGS *LOOO lb. cente/fe 


June 

July 

Auou 

Oct 

Dec 

Fab 

April 

Jim 

July 


Cl Os* 

High 

Low 

Prev 

4S.85 

47.15 

48.70 

4747 

49.90 

90JS 

49.X 

5042 

43.85 

50.15 

49.6S 

4X17 

48.77 

46.90 

46.60 

45.82 

48J0 

48 JO 

4742 

4740 

4837 

49.97 

49.80 

4XX 

4SJ0 

46-70 

46 3E 

4X29 

48.00 

48.00 

<7.96 

4322 

4830 

48^0 

4845 

4840 


MAKE 6,000 bu min. 
emrtm/58-lb bushel 


July 

Sept 

Dee 

March 

May 

July - 

Bept 


Close 

High 

Low 

Prav 

2764 

2764 

2744 

2734 

255.0 

269.0 

2564 

26X2 

2554 

2564 

253.0 

2624 

2854 

2654 

26U 

2*14 

270.4 

ZX.4 

2674 

28*4 

288.4 

2X.6 

2884 

26M 

2554 

256.4 

2554 

2522 


PORK BELLIES 38.000 lb. ceme/lb 

68.47 87.10 66-E& 

August 65.57 66.36 _ 6480 

™ 71 457 72-20 7} JO 

71.80 71.86 f iM 

May 71.79 73.10 71.75 

73-26 733S 72.K 

SOYABEANS 9,000 bu min. 
«"tb/WMb bushel 


July 


Close tfiqh Uiw 


Prav 




ORANGE JUICE 15,000 lb. 


August 

Sept 

Nov 

Jen 

Match 

May 

July 

5604 

5584 

6604 

6714 

E81.Q 

5894 

5944 

6614 

6544 

E6X4 

June 

July 

August 

Sapt 

Deo 

Ctoee 

4645 

47.15 

4745 

<740 

48.85 

High 

4725 

<7.90 

Low 

47.10 

47.76 

Prav 

<745 

4745 

<7.85 

4840 

July 

Sept 

Nov 

Jan 

March 

dose 

14246 

14046 

138.70 

139.1S 

13X20 

Hipb 

43.70 

4145 

40.X 

4040 

Lour 

4245 

4045 

3X80 

fVev 

4140 

3846 

SOX 

sax 

6914 

5714 

6814 

588.4 

69X4 

56X4 

5834 

674.4 

5*34 

58X4 

88X2 

5*14 

5714 

57X0 

8844 

Jen 

4930 



49,00 

May 

July 

139.65 

13946 

4040 

4040 

3840 

111 

; 

May 

July 

5045 

5125 

6146 


— 

60.96 

5145 

R+ot 

Nov 

180 55 
139.55 

— 

— 

3840 

3840 

July 

August 

Stop* 

Close 

119.7 

122.7 
1254 
1284 
18X1 

High 

1204 

Low 

118.1 

PWV 

■1184 

“$Pl 




PLATINUM 50 troy oz. 9/ troy oz 


12S.8 

1214 
124 5 ' 

1219 

124* 

cocoa IO tonnes. S/tortn 

es 



Close 

2614 

28X5 

261.7 

272.1 

277.1 

Mgh 

LOW 

Prav 

Dm 

1834 



July 

Sept 

Deo 

March 

Oose 

2067 

2034 

2078 

•»ron 

High 

2074 

2040 

2000 

2035 

2040 

Low 

2064 

2027 

2010 

2020 

2035 

Prav 

2059 

2830 

2016 

July 

Oct 

Jen 

Aorff 

2664 

2714 

2754 

28X0 

281.5 

2674 

2714 

2794 

2664 

2874 

27X4 

2774 

March 

May 

July 

14.1 

1384 

1434 

14X1 

136-6 

141.0 

1434 

W5.1 

139.6 

1434 

13X2 
13X1 
143 0 
14X2 

May 

SOU 

2038 






SOYABEAN OIL 00.000 Ih 

eente/lb 




_ 

3043 

Close High Lo», p—J 

July 

Ctoee 

30 29 

H/qti 

3X36 

Low 

Prav 

9943 

2X6* 

COFFEE 



June 

6114 

6134 

8094 

91X2 

August 

284* 

2946 

2943 

*** 

Sept 

Pur 

March 

May 

July 

Ctoee 

1*6.16 

145.74 

146.00 

144.76 

143.X 

14Z.75 

High 

4644 

4646 

4640 

44.75 

43.75 

Low 

42.70 

4346 

4345 

<340 

43.75 

Prav 

4247 

4344 

44.04 

4343 

42-28 

41.X 

August 

Sept 

Dee 

Jen 

March 

May 

July 

Sept 

617.7 

6314 

633.1 
637.4 
6054 

663.9 

663.1 
8724 

625.0 

6374 

6464 

6504 

610.0 

6174 

6304 

6464 

660.0 

6134 

617.2 

621.1 

633.1 

6374 

645.8 

6544 

664.4 

6744 

net 

Dee 

Jen 

Much 

May 

July 

2645 

3643 

2E46 

2640 

24.75 

3X34 

48 .<4 
2740 
26.10 
2645 

25 JO 
2445 
2444 

2748 

2X50 

2X58 

25.15 

24.15 
2440 
2X00 

-ZM 8 - 

ax» 

2X4* 

2X01 

2440 

2430 

.2346 




673.0 

673.0 

L„ 

min. 



COPPER 25.000 lb. centa/lb 



.. v, .. 

/lb 




Mb bush* 

if 




June 

Ji4y 

August 

Sept 

Dee 

Jen 

March 

May 

July 

Segt 


anas 

80 AO 
60.95 
6140 
6X40 

62.65 
Bsm 

63.65 
64.10 
64.56 


60 JO 
61.15 


62.10 

*2.90 


6030 

60 as 


61 30 
62-30 


63-75 63.40 


84.65 

64-80 


64.20 

64.80 


80.75 
61.10 
61.56 
62-00 
63.00 
63.25 
63.80 
64 3S 
64.70 

85.16 


July 

Sept 

Oct 

Jan 

March 

May 

July 

Sapt 

Oct 


. _ KOh Low 

JJJ1 LU 2-84 

3.02 3.03 £97 

3.15 3.16 3.05 

34S0 3.62 3.65 

4.06 4.07 3. 96 

4.g 4-29 4.18 

5S 4 -“ 4 “ 

4 M 4X7 4.70 


Prev 

2X3 

3.06 

313 

362 

401 

4-23 

4.46 

4.66 

4,73 


.... . . . —V ' WW ™ 

318.4 .ST9A 

gw m«.2 32S.0 3224) 3214 

Dec 331.6 332.4 3392 339.* 

TO.0 333.6 S.4 

SSi 3-? mB ' W®* 

306.0 306.0 304.0 '3024 

16^00 (18.00) cents per pound. New 
Oliver bullion B09.5 (seme) cents pe» 


OTHER MARKETS 


PARIS 

SUGAR — (FFr per tonne): Aug 1286 
value. Oa 1278/1280. Dec 1295/1305. 
March 1340/1350, May 1396/1405. Aug 
1467/1475. 

WOOL FUTURES 


SYDNEY GREASY WOOL— Oose (in .. 
order buyer, sailor. business). WHEAT 
Australian cents per Lg. July 83&.0. 

637.0. 636-0434-0; Oq 8B0. 631.0. 
nil; Dec 62fi 0. 630 0. a.I; Mar 632 0, 

033 ft r-l; M ay 636.0. 650 0. nil: July 
640 ft 660-ft nil: Oct 620 0. 645.0. nil: 

Dec 622-0. 655.0, nil. Seles: 6. 


LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order: buyer, seller, 
business). Now Zeeland cents car kg. 
^“9 .638. 540. 540-637: Oct 837. 530. 
S39-S38; Dec 537, 5*0, 539.537- 
537. 542. 5*1-538: Mar 546. 690.^ 

M: May 553. 558. BS6-55S: Auq w. 
570. 589-587; Oct 565. 570. 668-567- 
0a c 566. 571. 568. Salas: 58. 


WHEAT-OJS. S per tonne): U.S. 
two soft rad Winter July 139. Aug 143, 
Sepi 146. Oct 146 sellers. U.S. two 
northern sprmg 14 p Br cent protein 
spot 177. June 1-16 169 50. June 169. 


ix!*! 6 ! 50 - Aug 162. Sept 159.5ft 
161.28. Nov 184.5ft Oeq 187.50 8811 
U.S. northern spring 19 per cent | 
J 78 Ju, Y ITS. Aug 
Sept 170 Oct 172.50 eelltre. U S. tl 
hard amber durum June . 173.50, . 
Mn 1 ^ S0 - 162.50. Oct 

17 3 aa!ler3 - Canadian on# was 
1.^. I« ur f n ! 3 P QI 151, June 181. J«J 
sellers 81 " J “ y 1W ' Au ° lfi0 ‘ 

■ S per tonne): l 

throe yellow nlioat 132. June 129. . 

IM 80 "!.??. 9 . 126 ;^ Bpl W-Sft O'*/ 
121. Jan/Mar 127 sallere. Argon 

JJj“ 1 a ^>* 132. May 132.5ft -June 1 
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® cents against the 
2 SjjT **** t aJs <> declined- against 

(Wra* °®iTencies, but 

foreign exchange deaW 


without any great conviction. In national product on June 20. 
tne absen ce of any new facts, The dollar advanced to 
Mmomw* 8 U.S. unemployment DM 3 J»20 from DM &0540; 
■ fi£:ures are regarded as giving FFr 9.3600 from FFr MI; 

guide to economic SwFr 1L683G from SwFr ILSfiW: 

* “■ 10. 

figures 
145,5 


t. uy earner thM....*. V-iiz “r**-'* «*«»» 

itlon that reasonable mid, another important re* 

money supply figures wmM sistanee level of DM 3.0750. Com- 
produce loww {“rcal biglng * the 

figures are now widely regarded S?5 h i e,ped P° rt dollar, 
as not good enough, pamSSS deaJers »* reluctant to take 
against a back£Siad oftoe !SJ£* a^ead of to- 

weaker pound. 1 8 ^-S. money smmiv 

figures, 


J-S. money 

which may 


fw*u* extent sterling’s fall has PP? 01 * level of around 

been brought about by eartter ^ed to break from 144.6. 

SEecmation that reasonable mid. .important re- D-MABK — Trading range 

against the dollar in 1985 is 
34510 to 2L9730. May average 
3.1024. Exchange rate index 
12L9 against 220.8 six months 
ago. 

nsure« uh M „ supply The Denark weakened against 
Oil prices are the other maior another eut^f^thc^eLt tbe dollar, and steady demand 

factor, but a f Ul m Norths^ SSe diSJS pe t? 1 R®* ««« seen for the U.S. currency, 

prices was already Ivgefr d£ ”M e the It rose to DM 3.07 from 

counted and the marketXJS fla ^ DM 3.0445 in Frankfurt, and 

little reaction to news the estunate of secon d quarter gross earlier in the day the Bunties- 

{25J f Oil Corporation 

JP^.tor Brent croSS 

si aSsji £92. losmg 2 cents *0 
? 1 -«®4L2S7S sterling also feU 

jys&aswas 
5SafS£waa 

~~ * “■**! and remained between 
*9 Jj and 1 1M until the final figure 
The dollar rose steadi^but 


bank did not Intervene when the 
dollar was fixed at DM 34671 
compared with DM 3.0432 pre- 
viously. News of a rise In 
German unemployment to 243m 
from 242m went unnoticed by 
the market* and a rise of 24 
per cent in German industrial 
orders in April also bad little 
impact. As expected the Bundes- 
bank council meeting left the 
discount and Lombard rates un- 
changed, but hopes were raised 
of an easing in Interest rates 
by the minimum level of only 
54 per cent set for a securities 
repurchase agreement with the 
money market 

STERLING INDEX 

June 5 Previous 

794 


Below best 


Dollar denominated interest 
rate contracts finished below 
their peaks on the London Inter- 
national Financial Futures Ex- 
change yesterday, but dealers 
reported the mood remains very 
bullish amid expectations of a 
cut in the Federal Reserve's 
discount rate. Today's 174. 
money supply figures are a focal 
point for an anticipated move 
by the U.S. central bank, but 
traders seem prepared to wait 
until the flash estunate cS second 
quarter GNP on June 20, when 
it is forecast the rale of growth 
will confirm that the level of 


growth In the first half of 1985 
has been well below earlier 
expectations. 

September Eurodollars opened 
firm at 92.19 and the move 
strongly above 92.00 was re- 
garded as an important barrier 
for the market. After touching 
a peak of 9243 the price fell 
beck on liquidation of long 
positions however, and closed at 
92.17 compared with 9L92 pre- 
viously. 


FT-SE 100 INDEX 

ms wr lull mk pome 


840 am 704 

9.00 am 794 

10.00 am 794 


80-O LONDON 


EMS EUROPEAN CURRENCY UNIT RATES 


Ecu 

central 

rates 

Currency 
mnowito 
against Ecu 
June 5 

% chang* 
hum 
central 
ran - 

% chang* 
adjusted for 
dlvergsnca 

Phreiwmoa 
limit % 

Belgian franc _ 
Danish Icrona „ 
German D.raarfc, 
French tT8nc.._^ 
Dutch guilder 

44JO0B 

8.14104 

3J4184 

5JME6 

Z52S95 

46.1338 

8.04473 

2J9410S 

6J3337 

3JE2657 

+0-62 

—1.18 

-*0.04 

-0-60 

+0.03 

+0J2 
— 1.08 
+0.05 
-OJO 
+0.13 

i:1J471 

±1J419 

±1.1475 

±13669 

±1.8171 

Italian fin 1403.49 M3QJD +181 +1J1 

Changes are for Ecu. .therefor* positive change denote* a 
w*»« currency. Adjustment calculated by Financial Tima*. 

±4.0410 


11-09 am 
Noon -. 

1.00 pm 

2 .00 pm 

3.00 pm 
440 pm 


794 

79.1 

79.1 

794 

79.1 

784 


804 

80.0 

804 

804 

704 

794 

79.7 


THREE -MONTH EURODOLLAR 
Sin point* of 100% 


Cfoso Hi oh low | 

June 13345 13345 132.65 13345 

Sept 133.06 133.86 133.40 133 SO 

Estimated volume 293 (236) 

Pwnrtwi Osya opt tm 1364 Q 4 P) 


Jura 

Sopt 

Dae 

March 

June 


£ IN NEW YORK 


ClOC* 

92.49 

92.17 

*1.73 

9144 

91.01 


High 

92-52 

3243 

91.75 

9144 

9047 


Low 

92^6 

p?nq 

91.66 

9148 

90.94 


Praw 
8249 
9142 
91 M 
8141 
90.74 


U.S. TREASURY BONDS 
8% 5100,000 32nd* of 100 % 


Juno 5 


Prev. does 


£ Spot 814865-1 JS70i91.262B-l.2640 
1 month U)47«45 pm U4B.0J34 pm 
S months II .87-148 pm 1.46-1.44 pm 
W months I4.2SJ.10 pm 15.90-845 pm 
Forvmrd premium* and discount* apply 
to the U.S. dollar, 


POUND SPOT— FORWARD AGAINST POUND DOLLAR SPOT-FORWARD AGAINST DOLLAR 


Estimated volume 7.000 (4499) 

Pmvlou* day's open Int 19.497 119445) 

, THREE-MONTH STERLING 
8800.000 point* of 100 % 


I Jun* 

I Sept 
! Dec 
March 
Jun* 


Prevtoue d*y*» open hit 7487 (7.5 42> 
. 20- YEAR 12% NOTIONAL GILT 
£50.000 32nda of 100% 


Close High tew Prev 
June 79-18 78-25 79-14 78-23 

Sept 78-21 79-12 78-14 77-27 
Estimated volume 2.657 (1.&29) 

Proviou* day** open lot 2.181 (IJM) 


CHICAGO 


Close 

High 

Low 

Prev 

87.58 

87.65 

87.00 

87.72 

8846 

88.55 

88.43 

88.53 

88.82 

88.90 

88 JO 

88.87 

89 Jf 

89.06 

89.02 

89.00 

89.05 

99 JO 

89.12 

89.08 


U.S. TREASURY BC. D5 (C*T) 
8% 3100.000 32nda of 100% 


JoneS 


Day's 

******* Ctaw Qnn m onth 

JSz US s= 3MH SJStiSE 
sss-sssa ss&s- ssfr 
sar sgse ass- assb 

IS5"- £££"■* 2*i*g 

219V220** 2S-G5C dte* 

S ftSSSS* ZSlSk* 

313 V 3 W, 1 J . 1 . 7 Dy pm 
27 . 14 -tZ 7.34 27 . 14 - 27 JO - tPrl^wo wn 

324 -S 2 E - 2 V 2 *«c pm 

fihf g mnnrtT l tn^. <0 . r S*E** r ft 5 *»"“■ Ftoanrief franc 78 j 05 - 7 & 2 D. 
Six-month forward dollar 2 . 75 - 2 . 70 c pm, 12 -month 440 L 4 . 13 C pm. 


% 

p.a. 


Three 

month* 


r°. ,a,t ' ‘xurd d 

if,. 1 " ,EKp ^ 

rani is ■ ' ' • '*• 


W. Gw. 

Portugal 

Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

5 witz. 


ran! 

* v«n , i. I • . 

■tiii’Ti-.* 

Iv.r. - . 

1>.»- •• .... 
bn* ;:i • 

.. 

• ft- r 

llu- v>. . ... 

rtf.;-. ,i . 

» .! ^ 


548 1.64-1 £1 pro 4.98 
3.18 146-1J2pm 399 

6.03 eVO^ipm 8.75 
4.24 78-69pm 3.7H 

2JB1 lO^pm 2.72 
0.78 OJ51-OJMpm 0^5 
6^9 BVeVrn 8.81 
-18.77 305-12050)* -18.73 
—2.18 120-17018* -2.64 

“1.48 5-Sdre -1,0S 
— 0-Z7 S-1<7dla —0-38 
2.81 B-6Vpm 7.91 

“4JE2 IOVIIViBs “4JM 
e.69 4.90-4.7Qpn) 8.12 

e.qo mt,<S7Spm sjm 

a os fivspm ijn 


% 

p-a. June 5 


One month 


UKt 

Irolandt 

Canada 

Nathlnd. 

Belgium 

DentiMik 

W. Gw. 

Portugal 

Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Switz. 


Day's 

apraad CIom 

«Si3B i3^ST o^oSe pm 

1-OTM-1.024O 1jn9fr1JI20B 0^44-0 J4e pro 
1.3683-1.3710 1J700-1J710 Oja-OJBo tSm 
3^4083.4650 1468M4S96 0 l 21 -O. 18 o pm 
81-4SJS1J0 81 JO-61 J» 6.70 ifis 

10J8lp11.a2V n. 01 VII. 02*. ivzwe die 
33)605-3.0760 3 .071 5-3 .0725 0.53-0.48M pa 
174-175 — 

174.40-174.70 
1.561-1,862 
8J4V8JS% 

SJ6V8J8V 
BJ9V6J(Ai 
20352045 
21 .6621 .83 


% 

p.a. 


Three 


% 

p.a. 


High 

107-02 

110-27 


174-175 1 , 

173.71-174.70 
1,950-1.962 
8.804-68% 

9J1V9.37% 

BJ6V6-904 
248 JO-249 JS 

21J5V2I.63 

2J670A5840 2L582S-2.S83S 


OTHER CURRENCIES 


15D-400H dis 
100 - 11 5C dis 
10VH On dis 
3V4Wadi* 

2.07 -2.17a dta 
6V7V>re dis 
0 J2-0 JOy pot 
2V1\g«> pm 

— • — ■■ - , m lm eni QJBB-QJ&n pm 

i-“L f". d qw*»d In U.S. currency, rorwam premiums am 

apply to the U.S. dollar and not to the Individual currency, 
Belgian ran is far convenJble francs. Financial franc 62.10-62^2). 


BJ 39 1 - 66 - 1 . 51 poi 4 J 8 
4.68 1 . 15-0 JSptn 3 J 92 
“ 2.06 0 . 61 - 0 . 66 ( 6 * - 1.85 
o. 6 S d. 72 - 0 . (Spin an 
“128 1 B-T 7 dis - 1.04 
- 2.18 4 V 5 df« - 1.72 
1 J 8 1 . 57 - 1 . 52 pm 2.02 
— 18 J 8 4 S 0 - 1150 di* -4131 
- 7.40 300 - 330 dls - 7 J* 
“S .59 29 >,- 30 diS - 9.06 

- 5.43 lOVU’.tfi* - 4 J 7 
“ 2.72 6 . 6 tML 90 «fi* - 2.89 
- 9 JS 19 - 194 dte - 8.68 

1 J 0 0 JGO. 7 Spm 1 J 8 
1.18 7 - 4 >*pm 1,07 

£56 1 - 68 - 1 . 82 peg 2 J 6 
Forward premiums and 


low Prev 
106-14 106-30 
110-13 110-22 

— 110-29 
— TUJ-17 


Ctose 
June 106-15 

Sept 110-13 

Dec 110-20 

Mareh 110-28 — - 

Estimated volume 2J2AO (4 JOS) 

Provioua day's ope njm 3M3 (ZJ80) 
20-YEAR iz% NOnONALGUT ’ 

C 60.000 32nds of 100% 

Cloaa High Low Prev 
June 105-16 107-fa 106-14 106-30 

Sept 110-13 11027 110-13 110-22 

Dec 110-20 — — 110-28 

March 110-28 — — 110-17 

Estimated volume 2J40 (4,206) 

Previous day 1 * open int 3J23 (2J80) 
a**i* quote (clean cash price of 13 fc% 
2003 lass tqiMvatotn pries of 


Jisw 

Sept 

Dsc 

Mereh 

Jons 

Sept 

Dec 

March 

June 

&*Pt 

Pee 


79-16 

76- 18 

77- 18 
76-24 
79-28 
7*03 
74-12 
73-24 
73-04 


Hiah Low I 
80-11 79-13 78-22 

79-12 79-13 77-24 

78-13 77-14 78-25 

77-12 76-19 79-28 

7*02 7*24 75-02 

7*31 75-00 74-10 

74-24 *4-10 73-20 

74-16 73-23 7341 

7-304 73-04 72-16 


72-08 72-18 7248 71-18 


U.S. TREASURY BIOS (IMM) 
Sim prims of 100 % 


Juno 

Latest 

High 

Low 

99.11 

93.19 

93.08 

Sopt 

98.00 

99.07 

92J2 

Dec 

92,69 

92.75 

92.58 

March 

92J9 

92J4 

92.36 

Jun* 

92.18 

92.12 

92.09 

Sept 

9189 

91 Jl 

91-B9 

Dec 

91JM 

BUS 


March 

91 AS 

91.46 

— 


Prev 

93.03 

92 JEZ 

92.60 

82.18 

91.89 

91.64 

91J1 

91.20 


CERT DEPOSIT (IMM) 
Sim point* of 100% 


Treasury 

near future* 

(32nda). 

STHtLING £25,000 S per £ 


contract) -10 to par 


June 

Sept 

Dec 

March 


Latest 

92J1 

88L49 


Htoh Low P . 
92J7 92.79 92.72 

8064 82.45 SZJf 

82.11 92-01 91.82 

— — 9143 


CURRENCY MOVEMENTS CURRENCY RATES 



Argentina ML 
Australia Dollw 
Brazfl Cruzeiro. .9 
Finland MarMqJ 

Greek Draolnnai 
Hongkong DoUari 

irsn RfalJ! J 

KinraitDlqsr(iaM 

Luxembourg 



70 a 30 - 781.75 
1 . 9175 - 1 J 215 
7.002 7. 033 
8 J 0600 EL 0880 
100 . 80178.85 
fl.B 16 O 8 . 026 O 
110 . 80 * 


817.66-617JS (Austria— 


1.5160-1.8165 
! 5.5406,560 

6.3795 8.5818 

135.75-136.56 bermuiy. 


® 77.76-77.850 
5,1080-3.1180 
nNMRM 2.8148-8.82*5 
Saudi Arab qivei 4 . 5 * 52 ^. 549 * 
Slngapor* Dollar 8.79752.8028 
SthAfrioanRand 2J218 2J33B 
uxe. Dirham 4.62504.6*79 


nefgiurn J 

pen marie. 
[FrsjncaJB 


7.7785 7.7748 
92.20* 


„ Kr~' 
°:5P2l : £?2£ 0 W^Pf^^SSSiwiaStf 

•m <K.<» M. 1 61.80-61 BO Norway 
2J610-2J640 Portu 

2J24S 8-2295 Spain 

3.6102 36)07 Sweden H 

8J148 2-2165 BwMzcriand—Ij 
1.0000 1J940 United BtateaJJ 
3.6720-36730 ,Yugo*lavte_ 1 


27.30- 87.60 

78.30- 79.10 
X3J0-14A3 
11.B1.11J2 
3.87 >b -5.901b 

8 486-2 BOO 
315-319 
4,37-4.41 
11.18.11J7 
214-228 
&Z3J**li 
I1J111JS 
5J&3JB 
U6-1J8 
332-358 


June 6 

Bank of 
England 
index 

Morgan 
Guaranty 
Change % 

Stsrflng 

UJ. dollar. — 

Canadian dollar — 
Austrian aohJHIng, 
Belgian franc—. — 
Danish Kronar— 
Dentaoha mark— _ 
Swiss franc 

7BJ 

J45.6 

87.7 
11IL3 

89.8 
77 J6 

X£1J 

139.5 

-XX.O 
+31.5 
-6.9 
+3.0 
— 10.9 
— 6j0 
+ 6.6 
+7 A 
+5J 
-18J 
-16.7 
+18A 

French franc.—_ 

86.0 

46J 

Yen-^— J 

168J 


June 5 


Sterling 

UJ.2 

Canarian 6. 
Austria Seh. 
Belgian Fr_ 
Danish Kr_ 
DmarK— n 

Guilder 

French Fr_ 

Um — 

Yon : 

Norway Kr-| 
Span'h Pta-t 
Swedish K v 
Swiss Fr — . 
Greek Dr'oh 


Bank 

rate 

% 


. Special j European 
I Drawing . Currency 
Rights . Unit 


7i* 

9-59 

4i t 

S2 

Blfl 

151b 

8 

a 

iZs 

4 

201b 


L786206 1 0.877837 
17 0.730676 
1.00089 
81.4078 18.7241 
81 A5 98 1 45.1538 
NlA BJ4478 
3.06280 '8J4I05 
5.44038:2.82667 
9^30242 1 6J3327 
1948.32 1430.30 
848.436 IBS. 121 
8.77987 6.46026 
Z72J84 127J20 
8J871S 6.49168 
8J6916 U831Q 
134.734 98,9407 


Ctose High Low 
June 1JS87 1OT7 1J670 

Sept 1J440 1 JS80 1.2A30 

I Dee 7.2320 T.Z400 1^400 

Estimated volume IJZ] (498) 
Pravlous Uey'* open Int 9J89 (8,441) 
DEUTSCHE MARKS 
DM 12S.000 9 per DM 


Prev 

1J»S 

1.2653 

1J645 


THRS-MOHTH EURODOLLAR (IMM) 
Sim potaita of 100% 


Ctoae High Low Prev 
Jims 0J2S9 0-3261 0-3258 0J281 

Sept 0.3274 03224 0JZ73 0J298 

Dec 03294 — — 0JO18 

Esrimeted volume 2 (22) 

Previous day's epen hit 23S (254) 
SWISS FRANCS ~ 

Swfr 12 S. 0 Q 0 S pw SwFr 


— 03005 

— 0-3929 


June 0-3879 — 

Sept 0J8Q2 — 

Estimated volume nil (nil) 



Latest 

High 

Low 


June 

32.49 

92J2 

92.46 

njs 

Sept 

82.13 

92-21 

82. TO 

91 J3 

Dec 

81.89 

91.77 

01 .55 

91.47 

March 

91 JO 

91 J7 

01.25 

91 J7 

June 

80.95 

91.03 

90 Jl 

90.74 

Sept 

90-68 

90.76 

90.66 

90J7 

Dec 

90J3 

90-46 

90.40 

90 JO 

March 

— 

90.14 

90.14 

■8JM 


Sept 

Dec 

March 

June 

Sept 


Latest 

1.2800 

1.2469 

1J3BO 


High 


Lew Prev 
1J980 1.2590 1J890 

1-2540 1J4S0 1JS55 
1JB440 uno 1285 

— — 1-2285 

— — 1.2290 

— — 1JB8S 

GNMA (C8T) " r 

8% SWOJOO 32nds ol 100% 


1C AGO 

VfiT.il 4. 

i. •• » 

0 f : - 



* QaQina. ma. 


(haw wanna W75w10D). 

•CS'/SDR ^te for Jin. Jr W._ ' 1 JAPAIKSE YOI YTZSm S par YUO 


Latest 

Mob 

EXCHANGE CROSS RATES 



Closa Mgh Low Prev 

Jurw OJ013 — — 0.4018 

5°P* 0.4028 — — OJ031 

Sept 

Dec 

Mareh 

78-03 

78-16 

JunoB 

Pound Srrfliigj uj. Dollar 

Dautscharo la J'panos* Van 

nwiohPrana Swiss Frano J Dutch Guild, 

1 

Z 

a 

e 

3 

1 

a 

Belgian Franc Previous day's open hit 149 (20!) 

Sept 

n 

— 


Low 

78-09 

75-24 


ILS. Dollar • 


Dmrtsohemsrk.- 
Japanese Yet) 1,000 


French Frana 10 
Swiss Franc 


t. .■ 
fi V 


* ■ 
1 


Dutch GuHdar 
Italian Ulra 1000 


Canad i an Dollar 
Belgian Franc 100 


-rtETiiO'- 


U87 

-• : *4. 


"•0J89 

3.107 


0.380 

4.006 


0.880 

ojoe 


1^68. 

0887 


0J30 

0.405 


0JS9 

0.010 


0.679 

1J88 


0.737 

1.616 


3J380 

3j07« 


1. 

U30 


3J81 

J.190 


0.887 

1.868 


2JKS 

4,961 


813)0 
249.4- - 


81J8 

100ft, 


£66.7 

96,89 


78.13 

187.8 


181.6 

403.3 


11.77 

9.366 


5.048 

37J0 


ia 

3.626 


8.706 

4.770 


6.B06 

J6.1S 


3.245 

£.883 


4.580 

~Sj480 


2467. 

1962.. 


0.041 

10.34 


1.187 

13.86 


639.0 

7881. 


8.768 

1. 


3.607 

L341 


2096. 

760.1 


0.746 

1.318 


1, 

1.764 


687.0 

1000 . 


1.877 

4.171 


2.517 

6.801 


1427. 

3170. 


-1.789 

1J7S 


0.448 

SJ09 


1.469 

0.633 


0.397 

0.701 


1. 

8J28 


Prev 

75-24 

75-69 

74-20 

73 -n 

73-10 


FINANCIAL TIMES 
CONFERENCES 

June Events 


Foreign 
Exchange Risk 
in 1985 

Hotel Inter Continental, London 
3&4 June 1905 
This year's conference comes 
at a most interesting time on 
the foreign exchange markets. 
Corporate treasurers and finance 
director! will explain their 
strategics and tactics, bankers 
will discuss their techniques 
and. in particular, the new ones 
now available and forecasters 
will took at the currency 
outlook. 


World Gold 
in 1985 

Lugano, Switzerland 
11 & 12 June. 1985 

Financial Times World Gold 
conferences have established a 
reputation for topicality, 
authority and lively presentation 
and are always strongly 
supported. This year's a 
programme, to be chaired by 
Mr Robert Guy and Mr Robert 
St rebel, will include two major 
forum sessions — one looking 
at the world's major gold 
centres and the ocher assessing 
the main areas of investor 
interest. 


The Sixth 
Paper & Pulp 
Conference 

Hotel Inter Continental, London 
10 ft 1! June 1985 

This topJevel meeting on paper 
and pulp, the sixth to be 
organised by the Financial 
Times, will examine the 
industry's prospects and 
problems in coming years and 
assess how companies can best 
adjust to changing market and 
investment conditions. The 
probiemt of pricing and 
fluctuating currencies, the 
strong move into new 
technologies, and the publishing 
and office markets will also bo 
reviewed. 


I To: Financial Times. Conference 
| Organisation, Minster House, Arthur 

| Street, Lendtm EC4R 9AX. 

| Tafc 01-021 13SS 

I Telext 27347 FTCONF G 

I 

| Ptsaaa indicate details required 
| of tea following conferences 

I □ Foreign Exchange 

□ Paper & Pulp 

□ World Gold 


World 

Electronics 

— Global Market Approach 

Hotel Inter Continental, London 
18 & 19 June 1985 

This year's major forum on 
World Electronics will be the 
eighth to be arranged by the 
Financial Times. A most 
distinguished panel of industry 
and government speakers will 
give their views on the key 
ksuos and trends in the industry 
in the U.S., Japan and Western 
Europe. The electronics industry 
in the information age, the 
global challenges anu the 
strategies for success, why 
some countries innovate more 
than others, will be among 
the themes addressed. 


Nam* 

Tltlo 

Company 

Address r - 7 . 

■•■■NHffN Magna aaeio Country 
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aeiM*aa«e*aaeeeaan*' 


Type of Company 


77.80 

61.88 


□ World Electronics 

FT FINANCIAL TIMES CONFERENCES 


1 


£0.16 

248.0 


66.13 
83 J8 


17.88 

31.84 CB 


46.01 

100 . 


EURO-CURRENCY INTEREST RATES 


(Market closing rates) 


Jun# 6 


1 «v . 
.• _ 


Short-term——. 

7 days' npdoa . 
Month 


Three month*, 
six I 


One year 


SterRng 

UA 

Dollar 

■-TTrai 

Dutch 

Guilder 

Swiss 

Franc 

D+nark 

m 

Italian 

Ura 

e m 

ETSTEffl 

Van I 

IBS* -28 
184«-XB7( 
X£» 18« 
18(a-18i« 
xait-iai* 

1 Ha-18 

7»»-77b 

K:?3 

vat 

a 8 x a 

BTa-XOXf 

0 101b 
0*8 BA 
0A-0« 

0*a-9ft 

83<«7 S 

6»,«n 

6*«-6 T a 

6{fr«« 

6E*-85 4 

6ft-6f* 

iiaia* 

l s r-8 

47*^ 

6»»-6i* 

8Xg-Bfifl 

lOie-JOir 

lOiB-lflU 

UJta-lDU 

XOA-lWr 

lOte-imi 

lWt-iPf* 

18 X 4-1414 

13X4-14*4 

13X4-14 

X8l4-13Bfl 

1318-1314 

IS la -137 b 

0*8-0 

0Si-9 

0*40 

B*.-9 

0lB»lB 

9-914 

8V9 

8*4-0 

8*4-9 

8*1-9 

81b-9X« 

9-91i 

8-6ia 1 

tsa 1 

6iM>*a 1 


Danish 

Krone 


Your local financial mastermind 
invites you to accept a special free gift I 
to mark the 125th birthday of an old friend #1 

— — - - 


10 - 10 x 4 

9 x 4-1014 

914-1014 

9 x 4 - 91 * 
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MONEY MARKETS 


Hopes fade of lower base rates 
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Dealers suggested that a cut 
In clearing lurnk base rates 
seemed as far away as before 
the latest money supply and 
banking figures, after sterling 
continued to lose ground on the 
foreign exchanges yesterday. 
The pound has lost about 4 cent* 
from Its highs earlier tiris week 
and has also weakened against 

CK clearing .*«** *»*2 

lending rate lZfti} per eent 
since April 19 

Continental currencies. Although 

the money supply figures w«a 

much better than the prevton? 
month, they remain abore target 
and with the present position of 
sterling, rates appeared to be 
raadfusting to the current stroo- 
tm/Threeraontfa intexberfc rose 

to 12A-12A P« “J* 

U| per com, hut the most 
obvious more ws* in WU r* 4 ® 8 * 

SSSSthe discount feM*g 

awsasa^sssfis 

111 per cent 

The Bank odE »»rfa»dlWec«t 
a market shortage 
changed this to £7Q0m and then 
badcM £750m. ToaJI»eIP» 
£ 766 m. An early round of help 
was offered, but lingering 

FT LONDON 
INTERBANK FIXING 

ttt 00 a.nl, June B> 

a monte* U^S. doltos 


thoughts of lower interest rates 
meant the Bank of Z&gland 
found only £6m bills to buy out- 
right, through £2m bank bills in 
band 1 (up to 14 days' maturity) 
at 12f per cent; £2m Dm* bills 
in bond 2 (IMS days) at 12* per 
cent; trad £2m bask bills in 
band 3.C3M8 days) at 12* per 
cent. 

Although bouses probably held 
back at first the confirmation of 
existing official dealing rates 

MONEY RATES 


encouraged selling of bills to 
the authorities later in the 
morning. 

Further help of £494m was 
given before lunch, including 
■q wpm outfight purchases of bills, 
by way of £4ftm bank bills in 
band 1 at 121 per cent 297m 
bank bills in band 2 at 12 $ per 
cent; £4Im bank bills In band 8 
at 12} per cent; and £9Qm bank 
bills in band 4 (64-91 days) at 


32 per cent Another £266m 
bills were bought for resale to 
the market In equal amounts on 
July 1 and 2 at 12} per cent 

In the afternoon the author* 
ities bought £286m bills outright 
through fim Treasury bills in 
band 1 at 12| per cent and 
£235m bank bills in band 2 at 
12} per cent Late assistance of 
around £30m was also provided. 
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LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 
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MONEY RATES 

NEW YORK (Lunchtime) 
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A lot of people have good ideas about how to 
make your money woik harder. But when ft comes to 
sheer breadth of knowledge, they can't touch your 
local newsagent 

Because your local newsagent has at your 
exposal Britain's most experienced qnd most reliable 
source of inforrnaticin and advice for the private saver 
and investor. Investors Chronicle. 

It gives a weekly focus on personal finance in its 
Money Monitor pages plus the essential news, 

andysis, comment and statistics on companies and 
markets around the world 

Investors Chronicle. The trusted counsellor. 
Ardefthas LlfiSed with distinction fai 125 yeas. 
Ana to celebrate our 125th Anniversary, your local 
nnanckd mastermind would like you to accepta 
special gift, A 100 page look at the world of Bwestas 

' ChlCmKlP — ft unvl^ nf ..1 l i i 1 




Your newsagent 
Afinancial mastermind 
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j, London EC4A1ND. 
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WORLD STOCK MARKETS 


OVER-THE- 

COUNTER 


Sals* Wftb Lm last Qng 


Continued from Page 42 
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Mlltope 1 

Mtnrscr 209 

Minetdc 1512 

M malar 468 


UQask .Ola 88 
Mitsui -11a 2 29" 29 

MaWC A 29 10% HP* 

MoMC B 198 10% 10% 
MobG&s 96 1 13% 13% 

MOCON .02o 42 6% 6b 

Madina s .88 39 17% 17% 

Uoteclr 49 7% n. 

Mole* .03 B82 32% 31% 
ManCe .70) 1864 43% 42% 


.12 10 5b 5>; 5b -% 
2 in, in, in* +% 


1849 19% 17b 19% 
6690 8% 8% 8% 

7 7% 7 n, 

54 261, 257, 257* 

166 6b 61* 01, 
1462 11 10% 107* 

46 26% 26% 26b 

161 10% 10b 10% 

9 21 20 20 

83 13 12% 13 

18 3n* 37 37 

124 8% 8b 8% 
467 17% IP, 17% 


20 % 20 20 % 
31, 3% 3<4 
19% 19 19% 

25 24% 24% 

381* 37 38 

P* 6% S% 
45 45 45 

16% 18% 183, 
37% 371* 37% 

S,4 3 iU 
16% 16% 16% 
Z% 2% 2% 
Sji 

231, 231, 23% 

11% 11 II 
29 29 29 
10% 10% 10% 
10% 10% 10% 
13% 13% 133, 
6% 6% 6% 
173, 17% 1«i 
7% n, 7% 


Manor 311 

MonfCl J5e 41 
ManAnt IS 

Manaiii 16 


31% 31% 
42*, 43% 


NwldBk 52 12% 12% 12% 41, 

Newpl .06 438 23 22% 22% 

NwpPh 760 101, 9% 10% - % 

N.C«l g 1 762 3i, 3 31, 4% 

NfckOG 230 11-169-18 11-16 41-18 

Ntoo 242 |5% 14% 15 +h 

Nike B .40 1224 11 10% 10** 

Nobel J5e 83 10% 101; 10% 

Nodway I 265 7% es, 7 4% 

Noland .56 15 24% 24% 241, 4% 

Norton .66 13 16% 16% 18% 

NortStr .44 580 521; 50% 51% 4% 

NrekB B 439 38% 37 37% -% 

Norstan 386 7% 6% 71; 4 % 

NoANat .OTr IB gl* 8 9% 4 % 

NAtlln 47 6% 61, 6ig 

NCerGa 1.B4 27 25% 25 25% 4% 

NOPricB le 18 38% 36 38<« 4% 

NthHill 28 3% 3% 3% 

NWsITI 1.44 4 29 26% 29 4% 

NestBc 2.40 423 57% 56% 57% 41% 

Jile&tSv 299 11% 11% 11% -% 

NOAk 13 5% 5% 5% 

MAvw a 20 14% 14% lA 4% 

Nv.NO 1.44 180 10% 10% 19% 4% 
NwtFn s .68 19 31% 31 31% 4% 

NwfO. S .60 2127 2B% 27% 26 47, 

NvntPS 2.10 34 237, 23% 237* 

Noras a .14 3 5% 5% 5% 4% 

Novmtt It 4% 4 4% 4% 

Novar .01 30 19% 19 lS% 

NovoCp 15 3 2% 3 4% 

Nosed .92 173 S27* 51% 527* +n, 

NucMet 3 14 14 14 4% 

NudPti 212 6% 6*« 6<, 

NuefSpt .12 151 18% 17 16% 41% 

Numrax 96 71; 7% 7% 4% 

Numeric .88 6 27% 27% 27% 4% 

NutrtF 224 IP, 8% 8% -% 

NuMad • 530 10% 10 10% -% 

O 0 

ORS 140 4% 37, 4% 4% 

Oceanar 56 2% 21, 2% -% 

Oofla s ■ 207 HR* IP, 16% 4% 

OdsLog 383 1% 1% 1% 

OgilGp 1.06 375 45% 44% 48% 4% 

Ogmay £16 1 30>, 30>« 30% -1% 


PacRt 109 11% II . _ 

PcGaR i 33 22% 21% 21% 

PaeTM .80 43 13 12% 13 

PacWB ,12a 10 6% 6% 6% 

Paewst 27 17% 17% 17% 

PacoPh 45 13% 12% 13 

Panted 133 3 2% 27, 

PnncMa .13 141 8% 8% 8% 

Paraph 668 21% 2M, 20% 

ParPh a 509 19% W* 19*, 

ParTch 27 18 161; 17 

Partsan 98 15% 15% 15% 

ParKCoi 5 36% 35% 36% 

ParfcOn 60 29 14% ia% 14% 

Parkwy 5 21% 21% 21% 

PatnM BB6 S% 6% 6% 

Pa® ex 11 4 3% 4 

Patdd 404 1Q% 10 10 

PaulHr t 573 23% 22% 22% 

PautPl 99 IV, 11% 11% 

PayN 4 23% 23*, 23*, 

Payctm 416 13% 13% 13% 

Payot • 10 18% 18 IB 

PeakMC 1290 16% 16 16 

PearlH 156 22% 22 22% 

PegGVJ 06t 196 9 8% 6% 

PennVa 1.60a 72 «B% 48% «8% 

Penbcp 2 5 50% 50% 50% 

Pantar s M 96 24*, 23*; 23% 

Penwst 47 11% 101; 11 

PeapEx 2672 11% 11 11% 

PBoE pi 2.84 93 19% 19 19% 

Per* pfflZJO 27 31% 31% 31% 

PeaBnC 1 18 35% 35% 35% 

242 5-16 % 5-16 

192 19% 19% 19% 

12 7% 7% 7% 

21 4% 4 4 


HfWWv 90 

Profits .40 1 

PragSys 2 

ProgC 9 10' 

Progrp 29 

Prpirtv 40 

ProgiTr 1.20 GS 

ProttJ 9 .68 47, 

Rfotcol 6 

Prortn 40 

PnU 9 .76 87 

PbSNC ISO 17 

PgSdBc 1.12 26 

I PulasF .60 48 

PUBmrr 499 

i Pirfm wt io 

I PurtStt .40 19 

QMS a 91< 

I Quadrx 86 

OuekC a J8 12 

QuarSy 53 


Srts High lm Im 
(H ad*) 

» b=a s% a% 
i n n 11 


2 5b SI; 5b 

101 S 4 b 3 ^, 


Noras a .14 3 
Novmtx 1 


Novar 

NovoCp 

Nosed 

NucMet 

NudPti 

NuefSpt 

Numrax 

Numeric 

NutrtF 
NuMad 8 


Poooftt 242 5 

PorpA 192 IE 

PersCpt 12 73 

Padnd 21 41 

PETCQ 32 31 

Petri* 1.12 438 2( 

Ptirmct 1858 7t 

Phrmcla .Ofle 179 IE 

Ptirmkt 502 <3 

Phrm wt 6 4* 3*i *' 

PSPS .05a 1480 11% 10% 11 

PtalGI ,50a 2972 18% 16% 16t, 
PftnxAm 10 31, Z** 3% 

PltotoC S 82 8% 8% 8% 

Phyeln .06] 223 5 4% 4% 

PfcSav 135 257, 25% 25% 

PtcCafe .60 116 23% 23 23 

PledMg M 65 15% 13% 151, 

PSonFrfl -45e a 15 14% 14% 

PlonG s .30 19 20% 20 20 

PkmHI 32 2850 34% 34 341, 

PionSS 559 67, E% 67, 

PfanSi a .12 442 6i; B% 8% 

PtantrC .64 42 31% 31 31% 

PlxCBc .10e 31 61 “ “ 

Plenum J» 59 42 

PoFotK 50 97; 


32 3% 3 3 

438 267* 28% 28% 


1858 7% 8% 6% 
179 18 1S% 15*, 

502 <% 41, 4% 

6 4 3*, 4 


29 5% S% 5% 

40 4% 37, 41, 

fl 85 13% 13>, 14% 

.60 473 10% 19% 19% 

6 1% 1b 1% 

40 16% 16% 16% 

.76 87 23% 23 23b 

00 17 23% 23 23*, 

12 26 33% 33% 33% 

60 46 26% 26 26% 

499 7 6% 6% 

184 4% 3% 3% 

40 19 24 23% 23b 

914 10 0% 10 

86 6% S3. 6% 

J8 12 10% 10% 10% 

S3 1% 1% 1% 

73 11 10b 101, 

1201 21% 21 21 

6 6 5% 6 

22 3b 3% 3% 

4 8% 8% 8% 

10 6% 6% (A, 

6 101; 10 10 

7678 12 11% 11% 

R R 

.01a 43 9% 9 9% 

2 . 46 11 5Mr 53% 53% 

15a 7 B>, 9% 9% 

56 30 zn, 26% 27 

.56 133 1B% 18% 16% 

124 10% 10 10% 

700 13% 12% 13 

162 6% 5% 8 

1 813 2$* 29% 291; 

24 41, 4 4% 

(4 5 6% 6% 6% 

ro 1 24% 24% 24% 

J4 38 17 18% 17 

121 20% 19% 20 

1-28 35 181; 15 % 15 % 

29 6% 6 6*, 

54 9 271, 26% 271, 

53S 10% 101, 10% 

t 58 11% 11 11 


RAX .01a 45 

HOT 2«6 11 

RJ Rn .05a 7 

HU Cp .56 30 

HPM S .56 13 

RadSys 12 

RachnT TO 

Ragan 18 

Raj nr a 1 B® 

Ramtefc 24 

Hangs* .24 5 

Rayntd s .70 1 

RayEn .24 38 

Heating 12 

RBT S 1-28 35 

Recoin 29 

Retool .64 9 

Reeves 53 

Relac t 58 

RgcyS JO 10 

Regs s .12 3 

ReidAsh 23 

RafcJLb -03a 29 

RaOab 56 

Renal 22 

Rapes 2 

RntCntr 32 

RpAum .44 59 

HpHWl 23. 

RasOM ■ 20 

ResExp 2 

HastMg ,08a 32 

ReatrSy 55 

Reutari ,15a 28 

H&utrH J3a 36 

RavarA 1.44 19 

Hextxi 37 

RayRey 1J4 II 

Rhodes J4 70 

RlbUm s H* 

RtoftB a 14 

HlggsN 2 33 

fihzya 81 


JO 103 6b 6% 6% 
.12 3 15% 151, 15% 


3 15% 151, 15% 

235 6i, 7% 8', 
299 4% 4% 4% 
56 -5% 5% S% 
22 3% 3% 3% 


S 4% 4% 
22% 22% 
59 9% 9 9 

2356 19% 18% 191; 

r sss 

324 17% 17% 17% 
55 15 14% 15 

28 10% 10% 10b 

36T 28% 28 28 

19 13 12% 13 

37 6% 6*, 8% 

11 M% 39 39% 

70 14% 14% 14% 

103 8b 8 8% 

14 ift, 19% 18% 
33 58 56% 58 


a, 5? 

6 % 6 % 6 % 
42% 41 42 

gr, 9% 9% 


ORS 
Oceanar 
O&fla c 
Offirijog 
OgiiGp 


383 11 
1.08 376 44 


£52 36 46% 48 48% +% 


IS 

9 8% 8% 


OUOri 


135 

20 19*« 20 

4% 

1626 11b 10% 10% 

~% 

Oilgear 

OtdFali 

1J0B 

2 

27% 27% 27% 

3 

317* 317* 3H* 

-b 


12 

a. if x 


49 

«% » »% 

+ > 

OMKnt 

a 1 

122 

+U 

120 

16>« 177* 181, 

+% 

OWN8 

a 2 

1 

54 54 54 

4% 

2 

13 13 13 


OldRp 

a .74 

SB 

33i, 33% 33% 

35 

27 26% 26% 

-% 

owsa» 

208 

56 

26% 26<, 26*, 



Moatnas J8 26 


IW-Q MPto 

S, S, §a 


OkS pC 2.60 3 
OtsonF 1 

OneBcp' Jfie 203 


21 % 21 % 21 % 

11% 11% 11% 

19% 18% 19b +% 


PonceF J5r 1 10% 

Pore* 61 23% 

Powell 111 3% 

Powrtc a 47 11 

PwConv 2 9 

Praa a 156 3% 

ProoCat .12 31& 3»* 

PWFnd 20 6% 

PkIRak .82 131 31% 

Pkffiav 2 7 

PrpdLo 22 5% 

PrwLf a JJB 162 21 

PrstnQp JO 216 147, 

Proway 148 4% 

Priam 743 4 

PricCm a 751 10*, 

PrtcCo a 982 62>, 

PrinvO .16 55 61, 

Prtronx 374 in. 


25 24% 24*; 
10% 10% 10% 
23% 22% 23 


111 3% 3% 3% 
47 11 IO*, 10% 

2 9 9 9 

156 3% 2% 2% 
315 33, 31% 32% 
20 8 % 6 % 6 % 
131 31% 31 31% 
2 7 6% 7 

22 5% 5% 5% 

162 21 18% 16*; 
218 147, 14% 14% 
148 4% 4% 4% 
743 4 3% 4 

751 101, 97, 10 
982 62 1 , 60 81% 
55 61, 6 6% 

374 111, 10% 11 
14 4 4 

73 5% 47, 47* 


Rival 

RoadSv 1 
RabMyr 
Hobasi* 
RobNug JN 
Rob Van 
Roekor 
RckvrH .14 
RMUnd 

RJeMlG .61 
Ropak 

RoaaSB .29 
Ftosptch JK 
Rouaa 1. 
RowaPr .12a 
RoyWm 
RoyIRs 
RoylAIr 
RuflPM 
RyonF a 


2 33 58 56% 58 

.90 165 15^ 15b 1^4 


.06 10 
41 
1 

.14] 25 

78 

.68 33 

18 

.2Sa 22 
M 40 
1.06 95 

12a 16 


659 30% 30b 30b 
1 12 % 12 % 12 % 
15 7% 7b n, 

10 13% 13% 13% 

41 10% 10% 101; 

1 16% 191, 19b 

25 10% 10% 10% 

76 9b 9% 9b 
33 11% 11% 11% 


I SABHa a .13 73 
SAY hd 26 
1 SO Sy 43 

SB IT 

I 3FE .11X23 

OP Drug 6 
SRI .662 

S7V 4 

SsScW a J4I 53 
SnJecd % 2K 


28a 22 22% 22% 22% 

BO 40 19 17% 18 

1.08 9S 46% 46 46% 

2a 18 B% 8b 8% 
373 11% 11% »% 
»5 5% 5% 5% 

6 B% 81, 9% 
33 in* 10b 17% 
68 181, 18 18 
s s 

.13 73 HO* 10 101, 

’ 26 15% 15% 15% 

434 13 12% 12% 

137 18 17% 18 

.10r23 9% 91, 0b 

® 5 18 17% 18 

.6822 19% 1B% 19 

4 8% 6% B% 

J4I 53 28% 26% 2C% 

282 18 17% 17% 
1.60 805 427,419* 42% 
27 21% 21% 21% 

111 12% 12 12>, 
3 879 60% 68% 69% 
2001 5% 47* 5 
DSr 4 9 9 9 


Challenge in 


.OSr 4 
9 
56 

.12 6 
1.00a 55 
ASo Iffi 


, Sevnf 1.IS0B 
SavRcs) .45a 
SvfikPS J* 
SaxonO 
SeanOp 
SeanTr 

Scnerar J2 
Scholas 
ScWmA .40 
I Burned 
StiDyn 
SdCmp 28 
Scflnc a 
BUMIc 
SUBySv 
Scttex 

ScripH JO 
SeaQal 


9 9 9 

7% 67, 7% 

56 1% 1% 1% 

6 TV 7b 7% 

55 39 38% 39 

102 23% 25% 23% - 
17 30% 30% 30% 

1 15-1615-1615-16 

69 87, 6% 6b 

84 13% 13 1$, ■ 

188 11% 11 11 

49 16b 18 16% 

624 21% 191, 21% - 

117 8 5 8 

67 61, 8% 8% 

43 61, 6% 6% 

11 7% 7% 7% 

333 81, 5% 57* 

109 6% B% 6% - 

198 15% 151; 15% ■ 

2 38% 38% 38% 


Wbstem Europe 


2 38% »b M% 

407 91, 87, 67* 

432 9 


SeawFd .68 97 17% 17 

ScKRBM 1.10 21 IS 14% 

SacAF a 10 19 18 

SecBcp 1.12 35 24% 24 

Seeing " - 

SffiO , 

Seibel JO 552 21% 2f% . 

Select 57 9% ?% Bi; 

Semtai 


15 14% 15 
19 18 19 

24% 24 24 

Vt ?% ?b 


837 23, 2b 2% 
552 21% 21% 21% 


Asia, Europe: a great trading 
tradition. 

Banque Indosuez with deep roots 
in Asia-Australasia is established in 
every country in Western as well as 
in Northern Europe - the only French 
bank in the four Nordic countries. 

Banque Indosuez, present in 
65 countries, opens up a whole 
world of opportunities. 


235 61; 6% 6% 
.05 857 71, 7 7 

08 1811 14% 14% 14% 


I SvcMer .08 1811 14% 14% 14% 

Svmat * *470 25% 25 251, 

Senrtco t 2 21% 21% 21% 

I SauOek .16 892 13% 127, 127, 

SJf Mad .48 338 29% 29 29% 

, SnwiM 8 1.68 215 38*, 38% 38% 

Shelby a .16 230 18% 17% 18% 

ShaK» a 185 121, 13% 12% 

Simmy S .15 240 30% 30% 30% 

ShonSo a 371 13% 13», 13% 

Sfrpstm .05 a 7 3% s% 

SKjmaR 1 41* 41, 4% 

Silicon 435 8 % 8 8 % 

SHIC0f)3 137 11% 10% 10% 

18 15i, 15 15 

138 18% 19 16 

38 6% 8b 8% 

SvStMn 192 1 31-321 


I ShonSo a 
Shpstm .05b 
StgmaR 
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StmAir 

SirapKl .80 
appln 9 

Sirdar 

SMppar .06 

S 

somw. 

SffliH? 

Society 1.B4 

SoctySv 

Soffiacd 

SoRwA 

SRwPb 

Sonuita .40 
SooocP 1.38 
SonrFd .30a 
SoMUG 1 J®> 


Site KttkrlH Ckg 

own 

139 14% 14% 14% 4% 
146 141, 14% 147, +1, 

125 14 13% 13% 

216 23% 23 23% +% 
34 10% 10% 10% +% 

» 3% 3% 3% 

5 7% 7% 7% -% 

186 8% 3% 3% -% 

57 97| S% 97, +% 

224 *4, 44% 44% -% 
IB 15 147* 15 +% 

125 7% 7 7 -% 

12 14% 137* 141, 

96 13% 13% 13% -% 
2 22 22 22 -% 


7S 46% 461, 48% +% 
418 21% 20% 21 +% 

16 18% 18b 18% +% 

22 21% 21% 21% +% 
96 24 23% 23% 

107 5% 5% Sb 4% 

122 2S% 23% -% 

219 28 27% 277* 4% 

80 7 6% 6b 

108 46% 46% 46% -% 

M 9% -b 

206 181, 16 16>, 

1230 21% 20% 21% +1 
73 6% 6 6 -% 

81 12 «1% 11% “% 

15 ij; Wt +b 

SI a 3 S -A 


UnBkra JOb 8 IN, 


s -S 


SCalWi 1.80 
SoHrap 

SthdFn J52 

1 

.10 
1.8B 


SpanA 

Spucdy 

Spctran 

SpacCU .06 
Spctnn 
SpartiD 
•Spire 
StarSr a 
StafBW JO 

Standy * 1 

awMiu 


1.06 62 24% 

1 . iar 30% m »- -2 

rn M 401- *Q Ml 


UCt/Gs f.» 67 19% 1® i®% 

UnOom -B& 15 13% 13% .15% 1 

UnEdS 1 4% 4% 4% 

UFnCrp M 7% 7 ■ -7. -% 

UfSfC 63 If, 19% W* r 

UGrtn 1641 84 10% 10% 

UMoBn 16 0 34% 34% 


UMoBn 16 0 34% 34% 34% . 

UnNMv J5a HO 10b 10 .10% 


53 27b Z7 27% + % 

585 13 127* 127, -b 

xi48 31% 28 30% 


StatodT 

Stan ho a 1.20 
StaSS 1.06 
StataQ .15b 


12 7% 71, 7% 

6 14% 14b I 41 * 

1 23>, 23% 23b -% 

187 68 66 671, +1% 

27 4% 47, 47, +1, 

128 57, 5% 5% +b 

5 7% 7% .7% +b 

6 13>* 137, 137* -% 

5 23 23 23 +% 

13 3 3 

22 6 % 6 % 6 % 

7 13% -IS*, 13b 

29 10 9% 6% 

930 15 14% 15 +b 

14 35% 35i, 35b -% 

354 32 31b 31% +% 

39 21% 20% 21% +1 

262- Hia%U5%13V7B +V, 
220 5% 5 5% +% 

186 57% 57 57 -*, 

150 8% 9b 9% +% 

8 • 17% 171, 17*, -% 

1 15b 15b 15b 

61 3b 3b 3% +b 

108 221, 21% 21% -% 

2138 12i, 12 13 +% 

1111 1% lb 1% -b 

73 fib 6% 6% -b 

15 9b 9>, 8% +% 

214 S% Sb 53* 

160 4b 41* 43-16 

1 43 43 43 

121 21b 19% 21% ->-1b 

5 9 9 0 

46 10% HP, 10b -b 

55 3% 3% 3% +% 

9 11 10% 10% +-% 


StewSn 
SUM 

StckVU .16 
6UckSy 
Stratus 
I SbwCI a 


SuflSB .12a 

Sumtto 1.16 
Summa 

Sums 9 J6 
SumtHI J9a 
SunCst 

Sunair .24 


Sutmh 1.40 
SupRM .16 
Supfiky 

SupmS IJOt 

Suprtox 

SurgAJ 

Sykes 

SymWn 

SymbT 

SymbUc 

Syncor 

Syntech 

Syntrax 

Syacon -28 

SyAaoc 

Sy«8n 

SywGn 

Systmt .04 


UPread 140 1«t . *% 

US Bcp t 174 28% 26*, 26% - +2 

US Cn 144 3% 3 3% -t 

US Mm W 3% 3b 3»4 -% 

US Enr It* 7*, 7\ 7% 

USHCa 58030%3f,sa, , ‘ 

USHRI 2 9% .9% 9% : -u 

57.lt .1262 3% 3b 3% 

US Sut JOu 268 . 31% 207, 21 +%. 

USTrk 1 20 27 IK, 12% , 12** - ~ - 

US Tr • 1.20 888 33*; 33 33% -ft 

USMtn JO 1146 10% 17^-18=-.-, 

UTcte 80 sb 5WJb 

UnTafav *84 22% 2%-J2%. -% 

UnTot* 21 U% nfi-TlV *5 

UV*B» 164 TO *8% +*H 43 . +£, 
UrwFm 2«: 2«r» «V 

UnvHO 2BW 11% fr.-IHf ■ 

UnvHd 19 5 87. ' 8 - 

UFSSk 178 12b 11% Tib +% 

UnvBTr ;10a 3 16% Wb-lfii* - 

UPanP 2 1 20% 20% 20%- 

UrgeO 1748 47; 4% 4% +% 

uSa Jia 74 4% *C 4b 

US8c Pa 1.80 1 35% 36% »b 'b 


UMalP -Sle 74 4U 4% 4% 
usee Pa 1.80 1 35% 36% »1 


V V 

VU 948 7% 6% 7b +4, 

VIS 128 12 11% 11% ■ 

VMX 71 3b 6% S% -% 

VattdLg 4042 10b 6% 9% -tl 

Va^T 184 171, HP* 17% 1 

ValFra .12 10 6 6 B ■ -% 

VMBc a 1.50a 7 45% -*3% 46% +1 

VaJNB 1J0 1507 37 36% 36% -% 

VMUWi 1.08 5 28% 20 *8 -2 

Valmm .60 68 19% -19b W% +% 

Vattak .08a 3 6 6 6.- 

vaILn -40 23 23% 23b 23b ~% 

VunDua .40 20 13% 13b 13% +% 


ivf iti’4 iu'4 ’6 

3% 3% 3% +1, 

11 10 % 10 % +% 


168 % % % 


IBS 3% 3b 3% -1-11 

84 11% 10% 11% -b 

414 g% 9% 9% +b 

107 4% 4% 4% 

381 iy, 13 13% ~% 

123 3% 3% 3% 

102 16% 16% 16% +b 

49 25% 25b 35% +b 

51 5% 5% Si; 

2 9 9 9 

63 7 6% 6% 

72 21% 21b 21% 


VenShk 

Vanzert 

VartCr a 

Vartan 

Vectrf3 

VofoBd 9 

Vontrex 

Versa! 

Veta 

VteartP 

Vloorp 

VictBn 

VfctraS 

Vkntsp 


358 31, .3% 3b — V 
.20 70 17% Iffb 17 - 

10 3-16 3-16 3-16 -1-1 


II 3% 2V 2% 

.09a 545 28b 27% 26b 4% 

1 2 23 23 a 

61 3 " 27, 3 

3 6% 6% 6% 


Via def=T .22*11 9% V, 9b -% 

Viking 6 12b 12 12*, +b 


77 171; 17b 17% +1, 


VBSectl J4 70 01; 73* 7% -V 


T T 

10 12b 12 12 


TCA Cb .12 15 22*; 22% 22% -b 


TSI 

TOP a 
I TaCVh 9 
Tandem 
Tendon 
Tcttnal a 
ToCom 


.063 9 8% 9 

25 12 71% 12 

15 Bb 6 6 -b 

7776 1&, 17% 16% -+% 
1B40 5>; 5 5b 
14 8% 6 8% +b 

34 9% 9 9% 4% 


WO 40 
WalbC a 

WktTel 

WshE 


t1« *a % *4 

I 40 8 6 6 4% 

2070 107* 8% 10% +% 

24 4%. 4% 4% -ij 

5 16% 161, W, -W 

.48* 1469 24% 04% 2**, -% 

.00 38 11b 11 11 -% 
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Polluted Air 
should be 
washed , not 
dry-cleaned 


BANQUE INDOSUEZ 


Head office : 96, boulevard Haussmann, 75008 Paris. 


Only Air Washing provides 
pate, moisturised air — the 
ideal Indoor environment 

Air pollution is a problem of our civilisation and 
only now has the complete solutton been found. 

Ordinary air purifiers extract the moisture from the 
air as well as the impurities. But dry air is unhealthy, 
actually reducing human efficiency Furniture, fabrics, 
plants - even computers, are aU adversely affected. 

Air Washing, with water, is the answer. An entirely 
new, patented concept it cleans the air more thoroughly 
than conventional methods while retaining the all- 
important moisture content. The air it returns to the 
room is pure, sweet and moist- the healthy atmosphere 
in which everyone feel* better, works better 
DOUBLE EFFICIENCY 

The Bio Comfort A1RPLUS WASHER is an advanced 
method of air purification, ft’s a humidffla; too - but 
without the unhygienic filter etamams generally used . 
However caused -sometimes by room heating or even 

air conditioning - dry, stale air dehydrates the mucous 
membranes, increases suscsjwwffty to infection of the 
air passages. Air washing is a dual safeguard - no 
dryness, no bacteria, either: 

ANYWHERE & EVERYWHERE 

The AIRPUJS brings fresh, mast air to any indoor 




The Bio Comfort AJRPLUS brings you the 
latest technology hi air purification PLUS die 
advantage of molsturisation. In effeet itistwo 
appliances in one. 

Quiet in operation, it requires no maintenance 
other than replenishing the water. ' 

The A1RPLUS has passed the most stringent 
tests for the e Umlna Uon of toxic 
bacteria and fungi. It also extracts: 
■Ibbaecowote PYlmas 

•UnphtHuttokm 
•Polled •Naxlom tanas 

Sp ecM addlB ww mete the AIRPllis the perfect aaUritei 
wextrairiefytnMOtesoriigaYidtadcpQMutleBprebteBo J 


We wW be h appy to provide farther 

information. Please return coupon or — 

TELEPHONE- 01*943 3378 J 


BANQUE INDOSUEZ. 

A WHOLE WORLD OF OPPORTUNITIES. 


roofos, laboratories, workrooms, showrooms, watting* 
rooms, cftndcs, nursing homes, restaurants, dubs, 
bars. At bonre, to iMiig moms and nuaerie*. 7he list 
is almost endless. Air Washing is a boon particularly to 
sufferers from hay-fever or respiratory ailments, 

AIR PURIFICATION PAR EXCELLENCE 


.1 iu.ih. 1 i.ij 7 I 11 1 1 *T* 




from B‘OComfort 


y.*s& 


Stock Sain ffigh lw Im <W 

ptej - - • 

unite pf 1-53 6 16% 15% 15% 

Until 117 10% 10% wig 

IMtrc a 6 12 11% n 

Unmwd 216 11% 1< 11% +i 

UnFMI _ 207 11% 11b 1R,- 
UnNaO 8 1-02 9 24% 24 24b 4% 

UnPtmr 109Y 1846 Mb Z2<a 2% li : - 

UnTrfilc 2.40 178 67b 64 BfiJ +J 

LtaWam « 10V 8% W 

UACm a -06 686 20% 19% 19% . i 

iSSS ; .80 201 ajCtoSS? ; >. . 

UBAM .1» 71 -% 

inMMi 196 17 iBbwk +2. 


4 9% 9b 9% +*J 

50 0% 8% 0% 4% 

55 7b -I 7b 4b 
.60 203 12% 11% Y2** -% 

Y ki. ’A -*■ 


WMSS 740 (37, 13% 13% 4% 

WshSc S .12 50 23% 23% 23% +b 

Waktot .11 13 5% 5% 6% 4% 

WausPp .40 7 14% 14 14 ~% 

wavaik 3* 7 6% 8% 

Wann a .00 357 17 16% 17 4% 

Webb s 38 74 13% 13% 13% 

Wedgtn ,S8e 8 8 8 8- 4% 

WagTr 40 4 12% 12*, 12*, -% 

Wate«d .50 5 12% 12b 12b 4b - 


V/ 

f/ ... 




;; ’J' 


il, j • I 


$ ** 






S>*' 


tow*''-* 


KAjc- li - 




« i" iit-rac 








i 





